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_ eome Fails to Stimu- 
za late Trade 


_ BANK LOANS LOWER 


Less" Money Needed by Indus- 
tries of Country and More 
Placed in Call Loans 


A major concern of business in 
Canada to-day arises out of what 
would appear to be a conflict of in- 
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in some branch 


industries. Last week an art- 

icle was published in The Financial 
Post indicating that the revenue from 
all branches of production in Canada 
this year would exceed that of last 
— by something like $300,000,000. 
e ible exception of lum- 

bering, each of the large primary in- 
dustries of the country is increasing 
its output in quantity, and in most 
cases, in value. Agriculture has 


for the moment transce 





does this huge increase venue 
fail to induce a decided improvement} @UPERINTENDENT of Insurance, 

Leighton Foster, of Ontario, this 
week, showed for the first time the 
teeth of the Ontario insurance rating 
laws by naming the British Traders 


Insurance Company and the Canada 


beco ».| Aceident and Fire Assurance Com- 
Seat aoe ho on eer, _ rf pany for selling insurance at discrim- 
has now become evident that no one| ™&tory rates. The order of the su- 


; perintendent of insurance sets forth 
— the — Rye tarerg The that these companies have been charg- 


ing different rates for similar. risks 
on Ford cars in Toronto, Hamilton 
and Essex County, and it requires 
them immediately to reduce their 
premium rate to the lowest rate 
shown by the department’s investiga- 
tion to have been granted any indi- 
viduals, which, in the case of the Brit- 
ish Traders Insurance Company is 
60 per cent. of the tariff rates and, 
in the case of the Canada Accident, 
80 per cent. of the tariff rates. The 
companies must adhere to the lower 
rates, subject to their right to appeal 
the order, until they have filed a new 
schedule of rates and had it approved 
by the superintendent. 
Follows Long Rate War 

The orders are, to some extent, the 
result of a rate war in automobile in- 
surance that has been waging for 
many months. Over one hundred 
companies have come into the field 
to write automobile insurance and the 
amount of business available has not 
been sufficient to enable them all to 
operate profitablv. 

Much rate cutting has been indulged 
in and, as a large number of compan- 
ies are not members of the casualty 
underwriters’ association and were, 
therefore, not bound by any agree- 
ments to maintain rates they have 
slashed the customary rates ten, 
twenty, thirty and even forty per 
cent. in some cases, as evidenced by 
one of the orders of the insurance 
superintendent, which indicates that 
rates, totalling only 60 per cent. of 
the tariff rates, were being charged 
in individual instances, 

The superintendent of insurance 
does not concern himself with the de- 
gree of rate cutting indulged in by 
any company so-long as the company 
does not discriminate between risks 
of the same class. But with the rate 
war raging, the practice of barter- 
ing for individual business has grown 
up and it has been found that com- 
panies have not been living up to the 
Ontario law, whjch provides for the 
same rates to be charged on similar 
physica! risks. ae tS 

Typical of the kind of discrimina- 
tion going on was the incident of two 
neighbors in Toronto, who purchased 
insurance in one company on Ford 
cars of identical model and within 
three days of each other and paid 
two totally different rates for the 
protection. This incident was men- 
tioned by Mr. Foster in a recent ad- 
dress in Winnipeg, and it is interest- 
ing to notice that the example is 
quoted on the back ofthe order that 
was issued this week to the company 
alleged to have offended. 

Insurance men interviewed by The 
Financial Post this week expressed 
the opinion that the action of the su- 
perintendent of insurance will tend to 
bring the rate war to an end. His 
war on the companies is translated 
by them to be “a war to end war.” 
It is felt that a level schedule or rates, 
somewhat lower than the present tar- 
iff or manual rates for automobile 
insurance, will evolve itself within a 
reasonable period and be fairly strict- 
ly adhered to by the companies and 
that rate cutting to get business will 
disappear in time. 


Dunwell Shareholders 
t New Stock at $1 


Dunwell mine shareholders have al- 
ready applied for 140,000 shares of the 
issue of 350,000, which the company 
will place to get funds to bring the 
mine at Portland Canal to production. 
This will make the capitalization 
$700,000. Shares have sold as high 
as $6’ and are now quoted around 
$2.50. Shareholders may take them 


When Canada was almost purely 
agricultural, an improvement in the 
farming situation was invariably re- 
flected in general business. Since the 


very successful during the past three 
or four years, in net revenue from 
the crops, yet few would say that the 
country is enjoying prosperity. 

“A strong clue to the answer of the 
problem lies in the current statement 
of the chartered banks to the govern- 
ment, Current loans are lower, fcr 
this time of year than at any time 
since 1917. Call loans are — aaa 
deposi are ~ 

above this time last year. = 

_words, while. there. appears to 

be much more. in the country 
‘than there has been for some years, it 
has not proven of sufficient impetus 

to business and industry to create a 






























the money goes out of the country. 

savings deposits, more- 
over, usually appear in time of de- 
business. This all goes to 
show that industrial conditions have 
not been stimulated by the increased 
revenue, yet, at least. 

The greatest 3 wocor pes facing the 
manufacturing industries of the coun- 
try to-day is to find a solution for 
the state of affairs outlined. Other- 
wise there is little to hope for in the 
industrial future of Canada. In the 
past all the troubles of the manufac- 
turing industry have been generally 
attributed to insufficiently high tariff 
protection. In certain industries the 
tariff is undoubtedly a major factor. 
Usually, however, there is no one 
panacea for all ills. That some of 
our plants are prosperous without 
unduly high tariff protection sug- 
gests, at least, that some other ele- 
ments may enter the situation— 
possibly greater productive efficiency. 

But there is another factor which 
seems to have been consistently over- 
looked, and that is the inequitable 
distribution of the tax burden of the 
country. Elsewhere in this issue it 
is shown that the average man, 
woman and child in Canada is re- 
quired to work one day in five to 
pay his tax bill. Such a burden is 
enormous in itself, but it becomes in- 
finitely more so when an unduly large 
share falls on any one group, class, 
or section of the country. e gilar- 
ing discrepancy between the shares 
paid by agriculture and by other fac- 
tions has been already pointed out in 
these columns. In 1922 the farmers 
of Canada paid $1,299,104 on gross 
income, according to government 
figures, of $1,485,000,000. On the 
1923 farm income of $1,440,000,000 
they paid an income tax of $275,626. 

uring the first year mentioned, 18,- 
841 farmers contributed towards the 
tax. According to the 1924 returns, 
4,663 farmers contributed. Presum- 
ably 14,178 farmers, or 75 per cent. 
of those who paid income tax on the 
1921 income fell below the exemption 
limit in two years. Last year, 1,293 
manufacturers paid $742,943 and em- 
ployees in general paid $13,726,066. 
In addition the manufacturers of the 
country had numerous other taxes to 
meet, while agriculture had little else 
to pay but the general local taxes. 

It is evident that there is a mal- 
adjustment in the tax burden of the 
Dominion. Experience has shown 
that a courtry cannot be prosperous 
unless all factions within it are pros- 
perous. Business is finding the bur- 
den heavy, and will continue to do so 
until the load is evenly distributed. 


ENLARGE BRAZILIAN BOARD 
The Financial Post has received 
definite information that the Bra- 
zilian board will be strengthened 
shortly by the appointment of a 
Montreal man, The name-will nct 
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monthhy meeting of the board. 
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up at , $1, 
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With Kirkland Lake Supplement 


Ontario Insurance Head 
Bares Teeth of New Rating 
Laws to End Rate War 


Orders Two Companies:to Stop Discrimination by Bring- | 
ing Auto Rates to Lowest Level—Companies to Meet 
to Forestall Fire Insurance Rate Control 


VENTS of distinct interest to every buyer and seller of fire or 

automobile insurance are taking — in Canadian insurance 
circles. Leighton Foster, superinten 

ince of Ontario, has put it up to the fire insurance companies to get down 

their costs of business or have their rates controlled by the govern- 

ment. He did not phrase his threat that way, but that is what he means, 


ent of insurance for the prov- 


e companies are, in many cases, pondering deeply on the proposi- 
tion. A meeting of the English and American managers of some of the 
Canadian fire insurance companies has been called for next month in 
Montreal, when it is expected that the companies will take definite steps 
the. heavy cost of securing business, the commission factor 
being the principal subject for review. 

Sensational as has been Mr, Foster’s implied order to the companies 
to get busy and solve the problem of the hi 
ed in interest by the reverberations from the 


cost of fire insurance, it is 


bombshell he exploded this week, when he named two automobile insur- 
ance companies for selling insurance at discriminatory rates and when 
he required them to revise their rate schedules to remove discrimination, 
The action was the first definite result of the insurance rating laws that 
Ontario has recently put on the statute books. 


Companies Told |Fire Heads Will 
Reduce Premium Talk Commission 





EADERS of fire insurance un- 

derwriting in Canada, including 
the English and American heads of 
companies dcing fire insurance busi- 
ness in Canada will sit in conference 
in Montreal, next month, to discuss 
the present unsatisfactory situation 
in fire insurance in Canada. 

During the past few years, the 
amount of fire insurance business 
written in Canada has not greatly in- 
creased, but the number of compan- 
ies, seeking tc share in the business. 
has greatly increased. This has 
created highly competitive condi- 
tions, that have forced attention 
upon the present high cost of getting 
and handling fire insurance busi- 
ness in Canada, Out of every dollar 
paid for fire insurance premiums in 
Canada only 60 cents goes for prc- 
tection, and the remaining forty 

(Continued on page 9) 


if THE FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 
PUBLICATION OFFICE: TORONTO, SEPTEMBER 25, 1925 





How Can the Voter Choose? 


{ nat je x oe 


\ 


= 


NT — 


es 5 
7 

——= == 

oS 


oo 
ee 


SETS 
X AOR 
SS 
Se 
*' 





—Fitsmaurice in the Vancouver Province. 


Will Lloyd Harris Run as Tory? 
Rumor He Will Step Into Fight 


Certain important shareholders 
have expressed concern regarding 
Mr. Massey’s entry into. politics, 
fearing the interpretation that has, 
indeed, already been given to the ap- 
pointment. : 

No statement has issued from the 
Massey-Harris Company on Mr. 
Massey’s appointment, although it is 
understood that directors of the com- 
pany are anxjous that Mr. Massey’s 
step should be regarded as entirely 





ITH Lloyd Harris, of the Mas- 

sey Harris Company, being 
urged to run as Conservative candi- 
date in Brantford, there is a possi- 
bility that the campaign capital be- 
ing made of ~ Vincent Massey’s ap- 
pointment to the King government 
may lose its effectiveness. Premier 
King and other Liberal speakers 
have put fcrth the Massey appoint- 
ment as an indjeation that the lower 
tariff has not’ hit Canadian indus- 
tries. If, as is rumored, Mr, Harris 
comes out on the other side, the situ- 
ation, politically, would be consider- 
ably modified, 


indication that the 
politics. 


company is ia 


Business Demands Political Leaders 
State Views on Serious Problems 
Both Parties Make Policies Known on Tariff, But They Are Less 


Definite in Pronouncements on Taxation, Railways and Immigra- 
tion — What Business Considers the Needs of Canada To-day 


HAT are the issues in the 
present natiorjal election? 
Even yet, after three weeks 
of campaigning, the leaders have not 
directed keen attention to more than 
two or three of the more serious prob- 
lems of Canada. There seems to be 
a distinct tendency on the part of 
the political leaders to avoid clean- 
cut, constructive policies touching 
the railways, taxation and immigra- 
tion. The tariff policies of the par- 
ties are known as well as policies on 
local or subsidiary issues but, of the 
major problems of Canada, only the 
tariff has brought forth definite 
policies. 
Canada’s most serious problems, as 


Policies—Needed and 


What the Public Wants 


The viewpoint of business men 
and investors. 





The Railways 
Stoppage of capital investments. 
Reduction of operating expenses. 
Removal of political influence and 

appointment of able adminis- 
trative board. 
Co-ordination between C.N.R. and 
C.P.R. 3 
Taxation 


Reduction in national expendi- 
ture. 

Thumbs down on all new govern- 
ment services and developments. 

Reduction in income taxes and 

. elimination of nuisance taxes. 

Immigration 

Every encouragement to immigra- 

-tion to fill up our vacant lands. 


Natural Resources 
Retention for Canada of benefits 
of development of natural re- 
sources. 


The Tariff 


Practical independent ‘tariff com- 
mission to frame a scientific 
tariff. The protection of home 
market for Canadian producers 
without burden on Canadian 
consumers. 





Business men see clearly certain 
things that are essential in a sound 
railway policy. 

They demand: 

First, that the country immediate- 


business sees them, are as follows: 
I. The Railways, 
II. Tax Reduction. 
III. Migration. ; 
IV. Conservation of Natural Re- 


sources. , ly shut down on all capital outlays 
V. The Tariff. ‘ on railways or steamship lines, until 
Business ‘expects each political | the present investment is paying for 


itself. 
Second, that the government get out 
of the steamship business and save 
the money that the government 
steamers now lose yearly. The 
money received in payment could be 
applied in the reduction of the na- 
tional debt. 
Third, that the expenses of operat- 
(Continued on page 16) 


Offered 


leader to declare his policy on each of 
these problems; otherwise how can 
the country vote intelligently? Up 
to the present the discussion has 
ranged far from these fundamentals. 

Perhaps it would aid the various 
political carpenters to frame their 
own platforms if the viewpoint of 
business leaders on these questions 
was expressed. 








What the Liberals Offer What the Conservatives 
As expressed by Mr. King Offer 
As expressed by Mr. Meighen 
The Railways The Railways 


Stoppage of capital investments. 
No amalgamation. 


Maintenance of status quo, but 
with reasonable competition and 
intelligent co-operation through 
governmental control of railway 
service. 


Taxation 


Tax reduction through stopping 
railway investments. 


Taxation 
Reduction in taxes through so- 
lution of transportation, immi- 
gration and fiscal problems. 


Immigration 
Mr. Meighen considers this a prob- 
lem of getting jobs, via the 
tariff. 


Natural Resources 


Measures to encourage home man- 
ufacture of Canadian raw ma- 
terials. 


The Tariff 


Higher tariff, including protec- 
tion for agricultural producers. 
Quid pro quo for Maritimes 
and West in railway freight 
concessions to enable them to 
sell in home markets. 


Immigration 
Vigorous but selective immigra- 
tion policy. 


Natural Resources 


Encouragement to development of 
resources by cheapening ma- 
chinery of production. 


The Tariff 
Appointment of tariff advisory 
ard. 
“Tariff for revenue.” 
Continuance of British preference. 


Encouragement to primary pro- 
ducers. 





Mr. King further offers: 

Reform of the Senate. 

Curtailment of ocean 
rates. 


freight 
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NET EARNINGS OF 
CAN. “STEAMERS” 
HAVE IMPROVED 








Earnings for Last Three 


Months Cannot be — 
Forecast 
From Our Own Correspondent 
MONTREAL. — For mary years 
past, the stocks of the Canada 
Steamship Lines: have received at- 
tention from investors in the 
autumn, due, no doubt, to the in- 
creased traffic which the line al- 
ways carries at this period of the 


year, 

The official estimate of a 390,000,- 
000 bushel wheat crop may mean 
much to this company, and, although 
it is a hopeful factor in the general 
outlock, yet there are many other 
things which must be taken into con- 
Sideration before the investor can 
definitely look for the payment of 
some of the arrears on erred 
stock. 

In the first place, the amcunt of 
grain which the company will carry 
is in no way determined by the 


amcunt that is lying either in west- 


ern graneries, nor by the amount 
lying in the grain elevators of 
Fort William and. Port 


The amount of grain shipped from 
the head of the lakes depends on the 
orders which the company receives. 
in the east—either from Canadian 
firms cr exporters from this coun- 
try. In the past there have been oc- 
casions where the company has not 
been able to »btain enough orders to 
carry all the grain which its ships 
were capable of handling. 
The Rate Question 

Then, too, there is the question of 
tates which shculd largely be gov- 
erned by the supply and demand for 
freight transportation—this autumn 
there seems a possibility that higher 
at might prevail on the great 

es. 


In view of the fact that the Can- 
adian Pacific reported a record for 
grain loadings two weeks ago, it 
might be thought that-the Canada 
Steamship Lines would im at 
feel the effect of this increased traf- 





ic. But it is nct to be forgotten” 
that aiter the beginning of Septem- 

ber, the railways’ western lines ars 
choked with wheat moving eastward, 















consequently there is some 
tween the time the roads feel 
creased traffic and the time that 
is ready for unloadi 
waiting at Fort William. Indeed, it 


is within the last few days only that 


“Steamers” unloaded its first — 


pered because of the congestion at 
thé grain elevators at Montreal. Its 
ships, in some cases, had to lie 
here for twe cr three weeks 
discharging their cargoes, 
a material effect on earnings. This 
year it is thought more ocean ships 
will use the St. Lawrence route, and 
it is expected that these delays ‘will 
be avoided, 

These are but a few of the factors 
upon which the company’s earnings 

(Continued on page 16) 


Canadian Paperboard © 
Power Cost Lowered 


From Our Own Correspondent 

MONTREAL.—It is expected that 
with the completicn of the Quinte 
and Trent Power Compan oF ge 
at Frankford and Campbellford, On- 
tario, that the power costs of the 
Canadian’ Paperboard Company wiil 
be reduced by $3 per ton of pulp pro- 
duced. The Quinte and Trent Power 
Ccmpany is a subsidiary of the Can- 
adian Paperboard Company; the’ 
former was financed by a bond issue 
whieh was recently offered the pub- 
ic. = 

Work on the Frankford power 
plant has begun and will cost about. 
$200,000 ‘to complete—the other 
plant, which is being built now at 
Campbellford, will cost a similar 
amount, < 

With the advent of the new pewer 
supply, the Canadian Pa "3 





mil] at Frankford will be enlarged. - 


This plant employs about 185 men 
on an average. 





KIRK GOLD GETS BREAK 
Kirk Gold has cut a 14 foot ore body 
on the 300-ft. level. It is full of cop- 
per pyrites and molybdenite in a red 
poryhyry formation. Assays are not 
yet available. - 
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ALBERTA ALREADY 


FEELS EFFECT OF 
RISE IN REVENUE 


Business Discounts Huge In- 
crease in Value of 
the Crops 


The remarkably good shcwing 
- which the wheat crop is making in 
Alberta is the largest factor in the 
‘business situation at the moment. 
According to estimates made by the 
Dominion government recently, the 
crop will 110,856,000 bushels 
against a yield last year of 61,312,- 
000. The volume cf the crop, in 
other words, is almost doubled and, 
although the price, judging from 
present indications, will not reaca 
anything like the peaks of last year, 
it is probable that the average over 
the year will be higher than the av- 
erage for last year. This would 
mean that the tctal revenue for the 
wheat crop will be almost $145,000,- 
000 against a revenue of $73,575,000 
. One authority has esti- 
mated that a crop of 150,000,000 
bushels of wheat will be realized in 
Alberta this year, but it is probable 
that this estimate is somewhat high. 
The Manitoba Free Press has esti- 
mated the yield at 91,515,984 bush- 
els. The other crops are similarly 
favorable. The yield of oats is esti- 
mated by the Manitoba Free Press 
at 71,920,500 bushels against 55,251,- 
000 last year. The barley yield is 
— at 12,712,721 —— — 
2,341 last year. Wi e genera 
rise Sas prices it is evident that 
a tremendous increase in the pur- 
soamene Sewer of the province is tak- 
~~ Li on Proceeding 
‘Although the revenue from the 
grain crop and the other branches of 
agriculture will be very much bigger 
this year than last, and while the 
buying pcwer will therefore be very 
much greater, it would be foolish to 
look for any boom, or any very radi- 
cal ownage from the present buy- 
ing volume, immediately. The mcney 
is being spent rather to liquidate 
back ebli ations and to clear land 
that has Sees heavily mortgaged. It 
was thought by some that this would 
_ have been-completed in 1923, but the 
West is still liquidating and is for- 
tunately building on ae poli- 
‘cies and foundaticns. fact that 
debts are still being liquidated, of 
course, means that a larger gross 
amount of money will be spent with- 
in the province and this is the factor 
in which business in genera] is in- 
terested. 


One of the most encouraging fac- 
tors of the general business situation 
in Alberta is the fact that cther in- 
dustries as well as agriculture are 
becoming firmly established. In this 
Seems to lie the salvation of the 
West tc a large extent. Indicating a 
larger development in the oil indus- 
try, the famous Dutch Shell Oil 
Company which has operations all 
over the world, and in which the 
British government is a heavy 
sharehclider, has decided to enter the 
Canadian field. The Shell people 
have had an eminent geologist in- 
vestigating the oil resources of Al- 
berta recently, and a million dollar 
Canadian Shell Oil Development 
Company has been incorporated. 

An indicaticn of improving condi- 
tions is found in the increase in the 
number of automobiles owned in Al- 
berta this year. There are now more 
than 52,000 in the province in com- 
parison with 47,000 last year. Total 
receipts from licenses are $912,000 
against $845,000 at this time last 

ear. This is a small matter in the 
usiness situation, but is indicative 
of the trend. Al-cng the same line, 
it is of interest that more Canadians 
are registered in the Rocky Moun- 
tain resorts than at -~ time for a 
considerable period. ese resorts 
are usually filled with tourists from 
the United States. 

Taking all these factors into ac- 
count, it is prcbable that Alberta 
will be one of the most profitable 
sections of the country in which to 
expend money on sales, and advertis- 
ing during the next few months. 
The cities have not yet fully re- 
sponded to the stimulus cf greater 
rural purchasing power. Some of 
them are reported to be still 
over-built, but there is bound to be 
a gradual effect upon the towns and 
cities, of this larger amount of 
money available, whether it be used 
for paying debts or not, 


MAKES NEW CONNECTION ,. 

P. J. F. Baker, who has for the past 
17 years been Canadian director of the 
Multigraph Sales Company, is now dis- 
continuing his association with this 
company, and has formed a new com- 
pany known as the Modern Home Equip- 
ment Limited. 
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FOREIGN TRADE OPPORTUNITIES —No. 6 


Sweden 


Provides Entrée for 
Our Goods to Russia 


Nation Has a High Per Capita Purchasing Power—Good 
Market for Machinery, Electrical Goods 
; and Toilet Articles 


To those who have studied the 
situation it seems curious that the 
Canadian manufacturer does not 
take advantage more fully of the in- 
creasing opportunities offered by 
the Scandinavian market, especially 
that of Sweden. The Swedish people 
enjoy luxuries and are well able to 
pay for them. There is a particular- 
ly gocd market for all kinds of elec- 
trical goods, motor supplies, manu- 
factured goods, and toilet articles, In 
Sweden during the past few years 
the use of motor cars has made great 
strides, and we find practically every 
make of American and English car, 
together with French, Italian, and 
Belgium cars of high quality. French 
and German products, especially 
scaps, household goods, etc., were 
imported to a very large extent into 
Sweden before the war, an enormous 
trade being done in all kinds of 
chemicals. 

The natural resources of Sweden, 
in the way of forests, mines, water- 
falls, form the solid foundaticn for 
the strong position of the country on 
the world market as an exporter of, 
amongst other things, wocd goods, 


wood-pulp, paper, iron-ore, iron and]. : 


steel, machinery, matches, etc. It is 
also a great purchaser of the prod- 
ucts of other countries, such as coal, 
mineral oils, wheat, flour, coffee, cct- 
ton, wool and hides. 

For heavy goods traffic the sea 
and canal routes are the cheapest 
form of transportation, the freight 
rates being low and ed on a 
sharply falling scale according to 
distance, sc that long transports are 
relatively much cheaper than those 
over short distances. For a country 
such as Sweden, with its enormous 
length, this arrangement is of the 
greatest value in order to draw to- 
gether and combine the various parts 
of the country. 

Entry to Central Europe 

One very important fact is that 
Sweden was the first country in Eu- 
rope to extend full commercial rela- 
tions with Russia since the war. 
Sweden is the natural point of entry 
for Canadian goods into Russia and 
wil] continue to be so for many years 
to come. 

In the last few years there have 
been great opportunities in Sweden 
for Canadian, merchandis<{ princi- 
pally due to the fact that the people 
are great admirers of everything 
Canadian. Many of the heads of the 
largest establishments have visited 
North America for the purpose cf 
studying American and Canadian 
business methods. 

_ In Sweden the rates for custom du- 

ties for imports are based with com- 
recrere few exceptions, on the 
asis of a unit of quantity (as a 
rule, the kilogram) in other werds, 
they are specific duties in contrast 
to value duties, which are fixed at a 
certain percentage of the value of 
the commodity. 

Vessels arriving from abroad are 
allowed, as a rule, to put in only at 
a customs-place, cr certain entry- 
stations; the unloading of the cargo 
and its passing through the customs 
may, with certain’ exceptions, take 
place only in a —— town, unless 
the cargo is entirely free of duty. 
Goods that have arrived must be re- 
ported by the owner’ within three 
days of arrival, and in writing to 
the customs officials. The form of 
handling dutiable goods most em- 
ployed in Sweden has been what is 
known as the “Transit store.” In the 
case of a bonded warehouse dutiable 
goods, after an examination has been 


made by the customs, are stored, un- 
der the joint lock and key of both 
the customs and the owner cf the 
goods, in a warehouse belonging to 
the latter or to the town. The owner 
of the goods has to pay what is 
known as a bonded fee, calculated 
at 1 per cent. of the amount of the 
duty. The goods can then remain in 
the warehouse for five years. 

During the past few years, tours 
have been organized both from Can- 
ada and the United States which 
have diffused a wider knowledge of 
the natura] beauties and wonderful 
resources of this rich ccuntry; this 
has done an immense amount of 
good and brought. about a better un- 
derstanding of the‘needs of the peo- 
ple. The city of Stockholm is one cf 
the gayest cities in Europe, art, 
music, in fact everything which 
tends to a high standard of living: is 
to be found here. an example, 
few people realize that there are 
more beauty parlors in Stockholm 
than there are in the city cf New 
York, and on a much more pretenti- 
ous scale, 
_ The canal idea has old traditions 
in Sweden, the first canal 
built along the Eskilstuna River. 
This developed into a network of 
canals, notably the Gotha Canal, the 
Trollhatte Canal and many others 
which even at the present time are 
used to transport goods to all parts 
of the country. In spite of its good 
supply of water communication, h-w- 
ever, Sweden has established a high- 
ly developed system of railways. The 
government controls nearly al] the 
trunk lines, and for this reason the 
railways oceupy a ——- and 
leading position in the Swedish rail- 
way crganization. The most impor- 
tant of the trunk lines owned by 
the state are, first and foremost, the 
lines Stockholm-Gothenburg, Stock- 
holm-Malmo, and Gothenburg-Malmo, 
mutually connecting the three lead- 
ing cities of the country, which are 
also the three most important ports. 
Next come the lines Laxa-Char- 
lottenburg, which conducts the traf- 
fic with the capital of Norway, and 
joins up with the lines leading to 
South Sweden. 

Following are the figures for Can- 
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adian trade with Sweden during the 
past three fiscal years: 

Imports 
from 

Sweden 

. $496,463 

.. 1,056,551 

.. 1,191,054 


Exports 


1928. we He 
1924 .. .. 


1986... 3,906,572 


Germany Buys Larger 
Volume of Our Nickel 


The growing importance of the 
nickel industry to Canada is empha- 
sized by an analysis of recent expcrt 
figures. During the fiscal year end- 
ing March, 1925, the total nickel and 
its products exported from Canada 
amounted to -more than $10,000,000 
against $9,000,000 for 1924 and $8,- 
800,000 for 1923. This total was di- 
vided’ almost evenly between nickel 
contained in ore matte or speiss, and 
fine nickel. Of the’ $5,670,848 wcerth 
of the former exported last year the 
United Kingdom took $3,405,564 
worth, the United States took $947,- 
923 worth, France took 246,691 
worth, Germany took $418,979 worth, 
and the balance went to other coun- 
tries, namely, $651,691. 

The United States, however, was 
the largest purchaser of our fine 
nickel, having taken $3,724,791 worth 
last fiscal year. Germany stood sec- 
ond with almost $400,000 wcerth, and 
the United Kingdom third with 


Buying Capacity 
Of Saskatchewan 
Up Ten Per Cent. 


‘Wholesale houses fill shelves pending 


*A SAVINGS DEPARTMENT 
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ings Department where ‘MAES 
. current rates of interest “£51 sam 
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Total Assets 
in excess of 
$700,000,000 
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$103,993. The examination of the fig- process treated within the country, 4 
ures shows that Canada is sending | It is interesting to note the rapid ine” 


abroad a larger quantity each year|crease in Germany’s import of 
to be purified rather than having the | nickel and its products from 


sharp rise in demand 


--Financial Post Heading 


The above confirms the latest figures of the 


Dominion Bureau of Statistics, whose final _.j)}\* 


estimate of the crop was published Sept 11th, 
showing Saskatchewan to have a total field 


crop of over 


63,000,000 Bushels in 
excess of the total field 
crops of Manitoba and 
Alberta combined. 


Following are the figures for Saskatchewan 
for 1925 as compared with the figures for 
1924, shown in brackets: 


Wheat 213,245,000 
160,250,000 
26,209,000 


Oats 
Barley 
Rye 
Flax 


(132,918,000) 
( 97,345,000) 
( 17,360,000) 
( 2,507,000) 
( 6,119,000) 


4,851,000 
7,630,000 


This is the highspot 
market of the West 
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Steel of Canada 


A Company pony wee me me the ome 
mpany 0 
in the important a. = of rebut 
ing one of its two blast 
Last Saks celine head Eabeune en 
— t and roe % up 
ency. e past spring 
the o> lige “Hantiton plant was 
over from steam to electric 
drive in the shelling of economical 
operations. a blast fur- 
nace is a job that Saba expendi- 
— of pgenn of ae of dol- 
and re-equipping mmense 
steel plant to electric drive machin- 
ery cannot be accomplished without 
the expenditure of a sum of money 
that.runs into six figures. Constantly, 
me yc tig of Canada oe 
such heavy —— on the im- 
rovement pair. of its plant. 
Shareholders do not hear about the 
expenditures because the o 
consider them merely part of their 
daily work. No new financing is ar- 
ranged to provide the money, for the 
expenditures are made out of current 


ong the most aeekete 
fines without continuous offerings of 
their new securities. The annual state- 
ment of the Steel Co, of Canada in- 
dicates manufacturing profits “after 
deducting charges for repairs, main- 
tenance and dmprovement and provid- 
me for war tax.” These qualifications 
re significant, for, unless investors 
cain how substantial these continu- 
ous investments are, they cannot 
realize how por 7 lg are the an- 
nual reports of the company. 

As a result of this roallay of plough- 
ing back earnings into revenue—pro- 
ducing improvements, as an alterna- 
tive to paying out all earnings in 
dividends, a then going into the 

open Saat to borrow money for ex- 
tensions, the company has put its 
financial affairs in very strong shape. 
Figures from the balance sheet of 
1918 and the balance aieet of 1924 
will make this more clear. In 1918, 
the com cc had a total plant invest- 
ment of $28,000,000 and investments 
of $1,200,000, or a total of $29,200,000. 
At the end of 1924, plant investment 
was $29,700,000 ‘and investments 
$3,600,000 or a total of $33,300,000, 
accomplished without the issuance of 
any new securities, either in the shape 
of stocks or bonds. This, however, 
does not tell the whole story. In the 
interval, the company’s capitalization 
has actually been reduced, for while 
there were $8,750,000 of bonds _. 
standing in 1918 these had been 
duced to $6,400,000 at the end vot 
1924. The shareholders’ equity in the 
company had been substantially in- 
creased in that time. The same in- 
crease is proceeding continuously. 

- Book Value Over $180 

At the present time, the common 
stock of the company has a book 
value of $181.57 a share and while 
under present conditions in the steel 
industry of Canada, book value is not, 
necessarily, an indication of value, 
the figure is significant. However, 
add earning power to the book value 
and investment strength is shown. 

Steel of Canada has demonstrated 
good earning power and in the past 
ten years has earned nearly $22,000,- 
000. This is over 12 per cent. on the 
combined preferred and common 
stock capitalization. 

Last year, Steel of Canada earned 

a fair margin over its dividend re 
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Re-Investing 


Blast Furnaces in Canada 


Name of Company 


British Empire Steel Corp., Ltd. Sydney, N.S. ...... 8 
Can Ltd. Port Colborne, Ont. 1 
Hamilton, Ont. 2 
Sault Ste. Marie,Ont. 4 


n Furnace 
The Steel Co. of Canada, Ltd. 
* Algoma Steel Corp., Ltd. 


Total 
Number Daily 
of Capacity 

Stacks (Long Tons) 

2,475 

325 

725 

1.500 


5,025 


Lecation 


Activity of Furnaces at End of August, 1925 


Total Daily Capacity 
No. of Furnaces Long Tons Per Cent. 


1275 25 
3,750 8-75 


5,025 100 


* Includes one at Steel Company’s Hamilton plant. 


quirements, having a surplus of some 
$260,000 after payi ae ee preferred 
and common divi at the rate of 
seven per cent. It is expected that 
this year’s earnings will be on about 
the same’ scale and, if the company 
can continue to earn both its divi- 
dends under present conditions, it 
should be in a splendid position, with 
its up-to-date plant and its strong 
cash position, to take advantage of 
reneweds prosperity throughout Can- 
ada to earn substantially larger 
profits. . 
Fair Business This Year 

There has been some good business 
offering for the steel companies of 
late. e recent order by the Cana- 
dian General Electric Company, for 
over one million dollars’ worth of 
electrical equipment for the new de- 
velopment of Aluminum Company 
of erica in Northern Quebec, is 
bound to reflect itself in substantial 
orders for the Steel Co. of Canada. 
The plants are understood to be 
operating at about 65 per cent. to 70 
per cent. of capacity, at the present 
time. This is not as great as the dir- 
ectors would like to see but they face 
important handicaps from foreign 
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Steel 
In Tons of Ingots 
- 1924 1925 


competition. This has kept profits 
below the level that a company of this 
size could be expected to earn but the 
t|/fact remains, that with the steel 
business in Canada is at the ebb, the 
company has more than earned its 
present dividends. 

At the present time, Steel common 
yields about 7 2/3 per cent. and Steel 
preferred 6% per cent. Steel of Can- 
ada preferred has certain features 
that mark it off from other preferred 
stocks. The stock participates on an 
equal basis with the common, after 
seven per cent. has been paid on the 
latter stock. As the dividend rate on 
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Steel’s Earnings in Seven-year Review 


Rogen Account, Years Ended December 31 


Manufacturing profits* 
er income 


Total income 
_Excens cost of construction 


Te tention setae, ot misien, melefennpes sek ene) 


s2insne oneeeaee 


mms. $2,867,310 


1921 
$1,778,661 
05 


1922 
$1,962,169 
333,028 


$2,295,197 
677,558 


237,423 
476,620 


1923 


$3,284,468 $2,153,366 
677,237 
277,652 
441,963 
454,741 


$356,145 


$627,875 
. (def.) 


442,448 
(def.) 


$3,924,041 $4,000,940 


1917 
$6,040,318 


1918 
$5,367,120 


1920 1919 


$3,924,041 
652,255 


911,134 
192.731 
514,904 
454,741 
805, 
250,000 
- $872,430 


690,000 
1,446,486 
$1,550,357 


690,000 
*1,594,451 
$1,125,017 


ai ascii aliacls ten pom Aen, 


the stock at the present time is seven 
per cent., this means that, if the divi- 
dend is increased, that the referred 
stock must share "equally. This gives 
the purchasers of the preferred stock 
— yield at the present time, con- 
ering the class of the security as 
well as possibilities of some enhance- 
ment in value as the profits increase 
and dividends are put on a higher 


basis. 
Dividend Possibilities 


However, investors should not be 
too optimistic regarding the possi- 
bilities of any increase in the divi- 
dends on the shares of the Steel Co. 
of Canada. The company has always 
pursued a very conservative policy in 
regard to dividend disbursement, and 
so long as the present interests re- 
main in control, it is likely to con- 
tinue to do so. The dividend has 
gradually been increased and has 
never been passed or reduced on 
either of the classes of stock. Un- 
doubtedly, a desire to continue this 
record will cause the directors to act 
slowly in increasing the dividend. 
They will — to build up the equi- 
ties behind the stock rather than to 
weaken tlie company’s strong ition 
by too early increases in disburse- 
ments. 

This strong ition of the com- 
ag is best indicated by a study of 

ts working capital position. At the 
end of 1924, the assets amounted to 
over $15,000,000, while liabilities 
were approximately $1,300,000, show- 
ing to net liquid assets of work- 
ing capital of $11,000,000, with a ratio 
of current assets to current liabilities 
of ten to one, which is extremely high 
for an industrial concern, 
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PORT ALFRED MILL 


MONTREAL. — The Port Alfred 
ae and Paper Company is making 
progress on its new mill at 
= Alfred, P. Q. About 400 men 
are employed on the structure, and 
it is stated that the main building is 
nearly completed, whilst machinery 
will be set up in time to allow the 
mill to be in full swing by next 
spring. 
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Graham Brothers (Canada) Limited,second | 
price reduction in four months, announced 
September 9th, is simply a reflection of 
the public’s confidence in Graham Brothers 
Trucks. 


The new 1-ton Truck chassis price, 
f.o. b. Toronto, is— 


1404 


(Taxes to be added) 


Without greatly increased production this 
latest exceptional cut would have been 
impossible—except for a sacrifice of the 
quality that has brought Graham Brothers 
so quickly to first position among the 
world’s exclusive manufacturers of motor 


trucks. 


The fact is that Graham Brothers Trucks 
are better than they ever were—and any 
owner will tell you they have always been 
remarkably good. 

GRAHAM BROTHERS (CANADA) LIMITED 


Toronto Ontario 
Tauck Divistow oF Donpce Brotners (CANADA) LimiTeD 


GRAHAM BROTHERS © 
TRUCKS SOLD BY DODGE BROTHERS 


DEALERS EVERYWHERE 





Dominion and Provincial Government 


and Municipal Bonds. 


Public Utility and Industrial Financing. 


Foreign Government Issues Traded in. 
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The Securities Markets 


LESS THAN THIRD 
OF LISTED STOCKS 
WERE INACTIVE 


Rise Has Been Steady and 
Some Profit-taking Made 


throughout the week. Brazilian and 
MacKay seem to have assumed the 
’ Jeadership for the time being and 
have carried on at a rather spectacu- 
lar pace.- Interest in the market is 
keen. There are evidences of much 
speculation as rises of any account 
have invariably invited profit taking 
with the result that the sum total of 


Southern Canada Power 
Will Have Good Year 


From Our Own Correspondent. 

MONTREAL.—September is the last 
month of the fiscal year of the Southern 
Canada Power Company and the month- 
ly earnings statements over the past 
ten months have shown a gain month by 
month. Naturally, then, the annual re- 
port, which will be published in October, 
should make good reading for the share- 


SOUTHERN CANADA 
TO STAGE FOURTH 
STOCK CAMPAIGN 


Six Thousand Shares to be 
Offered to Cus- 
tomers 


From Our Own Correspondent 

MONTREAL.—The Southern Can- 
ada Power Company and its sta‘f are 
tuned up for the customer ownership 
campaign which is to be put on in 
the eastern townships at the begin- 
ning of October. 

This is the fourth campaign of this 
kind which the company has put on 
within the past four years and these 
efforts to widen the company’s sphere 
of goodwill are assuming the aspect 
of annual affairs. This year 6,000 
shares of the preferred stock will be 
sold. The price at which the stock 
will be sold wiil not be announced 
until just before the campaign opens, 
but as the stock is changing hands 
at 99 now, this sales effort will net 
the company some $600,000, which 
will be used to finance the additions 
to the Drummondville plant. Stock 
will only be sold to customers, 

In October the company will retire 
its present issue of 6 per cent. bonds 
and replace these with an authorized 
issue of $50,000,000, of which $6,000,- 
000 will be outstanding. Upon the 
completion of the re-financing issue 
and the customer ownership cam- 
paign, the old and new outstanding 
capitalization of the company will 
compare as follows: 

Old Capital 
Authorized Issued 


holders, notwithstanding the fact that 6% 


the new development at Hemmings Falls 
was only put into operation a short time 
before the close of the fiscal year and, 
consequently, its effect on earnings 
cannot be fully shown for another year. 

With the completion of this new 36,- 
000 horsepower plant, the company’s 
position is strengthened, for in this way 
it is enabled to supply its entire power 
requirements and from now on will not 
be under the necessity of purchasing 
power from other sources to meet the 
demand in the section which it serves. 
The elimination of the necessity of pur- 
chasing power should have a favorable 
effect upon earnings. The company has 
signed a contract also for the delivery 
of 10,000 horsepower from this plant 
to the Shawinigan Water and Power 
Company. 


Canadian Pacific Ry. 
Making New Records 


From Our Own Correspondent. 
MONTREAL. — Within the past 
two weeks C. P. R. stock has gained 
almost ten points and the reason for 
the rise is easily traceable; traffic 
earnings of the road for the week 
ending September 14 showed a gain 


-| of over 36 per cent. as compared with 


over- 
optimism,” may be the fact that Wall 
Street is looking better again; that 
mone 
cumulating. Some brokers say it may 
be that the wish is father to the 
thought, but others believe that there 
is a solid backing for the prevailing 
market optimism, i.e., the better busi- 


tlook. 

Rather a striking change in the 
week’s market was the fact that less 
than a third of the total of 150 active 
stocks remained stationary in the list. 
Gains and losses both exceeded this 
by a fair margin. It is considerable 
time since such a condition prevailed. 
No up fell by the wayside. In spite 
of the trend to move speculative is- 
sues, the banks and other stocks in 
what is regarded as the good invest- 
ment class got a good share of at- 
tention. Most of the leading papers 
bettered their position. The steel 
group did fairly well while the milling 
shares are reflecting a better outlook 
due to the harvesting of the crop. 
Utilities are strong but profit taking 
robbed the tractions of some ad- 
vances. Textiles are ey off, but 
all these issues have had a good rise 
on the year. 

The general industrials had 38 ac- 
tive stocks out of 51. There have 
been many money makers in this 

oup this year and it is not surpris- 

ng that a little profit taking appears 
occasionally. 

The trend of the market is shown 
by the following table: 

— Loss wt Wy Ttl. 


Utilities 
Tractions .... 
Textiles 
Industrial .... 21 
57 48 
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STERLING 
APPR AISAL 
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CERTIFIED by 
REGISTERED 
PROFESSIONAL 
ENGINEERS 


9-11 E. Wellingten St., Terente 


Spies 


is easier and profits are ac-/ ond 


the same period of last year. This 
pl beine gents to 2 tena the 
gures being J ‘or sec- 
week of this month as compared 
with $2,967,000 in 1924. 
During the first fifteen days of the 
current month also, all Canadian 
grain records were shattered on the 
C. P. R.’s western lines. The amount 
of grain marketed and loaded during 
this period has already exceeded the 
unprecedented fi of the famous 
crop of 1915, the previous grain 
record of the road, which was made 
in 1923, has now been exceeded by 
J bushels. During * eleven 
working days, 23,424,663 bushels of 
wheat and 5,602,167 bushels of other 
grain have been marketed and loaded 
on western lines on the Canadian Pa- 
cific, making a total of 29,256,000. 
No similar period in the history of 
railroading has produced such colos- 
sal figures as these. In the same per- 
iod of this month 12,488 cars of 
wheat, and 2,775 cars of other grains 
have m loaded, making a total of 
15,263 cars, and 21,400,000 bushels. of 
grain. 
These are the two factors which 
have made their influence felt on the 
market for the stock. 


Abitibi’s Power Line 
Nearing Completion 
From Our Own Correspondent 
MONTREAL.—The Abitibi Power and 
Paper Company is at present engaged 


in completing the transmission line 
from its Island Falls plant to the mill. 


9| This work will be finished’ before the 


snow flies and then the expansion plans 
of the company will come up for con- 
sideration. 

These plans include raising the pro- 
duction from 500 tons of newsprint a 
day to 800 tons; the installation of 
three new machines, in addition to the 
seven now operating; the speeding up of 
four of the present machines by about 
25 per cent. These plans, however, are 
in abeyance at the moment due to the 
overproduction in the industry. 

When the power line is completed, the 
power which is eventually intended for 
the new machines will be utilized for 
making steam. The company is using 
approximately 300 tons of coal daily. 


Quebec Cabinet Inspects 
Progress on Saguenay 


MONTREAL.—The premier of Que- 
bec, Hon. L. A. Taschereau, and the 
members of his cabinet leave this week 
to maks a tour of the Chicoutimi and 
Saguenay districts. The intention of 
the journey is to see the progress of 
the various developments now under 
way in the Lake St. John district. 

The large plant of the Aluminum 
Company of America will probably be 
in operation next year, it is reported; 
there are over 1,000 men employed on 
the site at present. A model town which 
is to be called “Arvida” is being erected; 
this town will ultimately accommodate 
ae souls when the project is com- 

eted, 


LT 
Ore receipts at the Trail Smelter of 
the Consolidated Mining and Smelting 
Co., for the period Sept. 3, to Sept. 14, 
amounted to 7,720 tons, and for the 
year to date 274,385 tons. : 


shares 
Com. Stock (no par val:) 100,000 
New Capital 
Authorized Issued 
$50,000,000 x$6,000,000 
10,000,000 x 3,600,00 
shares shares 


100,000 50,000 


Bonds 
6% Pfd. Stock 


Common Stock 
(no par value) .... 


xApproximate only. 

Used in Extensions 

From the foregoing figures it will 
be seen that there will be outstand- 
ing over $1,000,000 more in new 
bonds. As this new issue will sell at 
a materially lower rate than 106, the 
figure at which the present bonds 
are being called, it can be seen that 
this increase of over $1,000,000 does 
not represent an amount as large as 
this in actual cash. More money will 
be received than will be required to 
call the old issue; it is to be used 
for sundry extensions and better- 
ments. 

The Southern Canada Power Com- 
pany at the beginning of its career 
had fourteen municipal plants oper- 
ating in the districts which it now 
serves—now there are but three. This 
is striking testimony of the goodwill 
which the company has built up. It 
has experien also many successes 
in bringing industry to Canada; the 
latest result of this work is seen in 
the opening of the Paramount Inter- 
national Rubber Company’s plant at 
Farnham, P. Q., last week. 

Although the company has sold, 
from time to time, some of its secur- 
ities, yet all the financing has not 
been done in this manner, and many 
dollars of earnings have gone into 
extensions and betterments, 


There is one interesting way in 
which earnings go back into exten- 
sions; it is this: The company’s dis- 
tribution department has what they 
refer to as the 2 to 1 rule; this means 
that the company will only pay for 
the construction of a line when its 
cost is not more than twice the guar- 
anteed annual revenue from the ex- 
tension. 

The result of this has been that 
many factories and others who had 
need of the company’s power were 
willing to donate lines to the com- 
pany in order to obtain power. Hence 
Southern Canada Power has received 
many thousands of dollars in valu- 
able assets in this way for which the 
balance sheet contains no correspond- 
ing liability. In other words. these 
donations have helped to build up a 
surplus. 


ALLOY STEEL PLANT 
BUSY GALVANIZING 


Sheet Mill is About 75% Com- 
plete and Should be Finished 
in a Few Months 


The first unit of the plant of the 
Dominion Alloy Steel Corporation at 
Sarnia has been completed and has 
been very busy during the past few 
weeks in the production of galvanized 
sheets, The factory is operating 
twenty-four hours a day and has or- 
ders on hand to keep the plant busy 
on full time. Shipments are being 
made in excess of one car per day. 

The galvanized sheets are finding 
a ready market all over the Dominion 
and are meeting a very cordial re- 
ception by consumers. Testimonials 
from many of the largest consumers 
are to the effect that the quality of 
the production is better than the best 
imported sheets and that they fabri- 
cate in perfect form. 

_ The Dominion Alloy Steel Corpora- 
tion use the best quality of open 
hearth black sheets for galvanizing 
purposes and the coating is applied 
by the latest approved methods. The 
inspection system is very rigid. 

_ From the apparent financial posi- 
tion of the company and the success 
of the galvanizing business, it would 
seem that the sheet mill, which is now 
over 75 per cent. complete, will be in 
operation within a few months and 
the plant making its own black sheets. 
Specifications and drawings for the 
hot mills, 1,500 h.p. motor and drive 
equipment, and for the reheating fur- 
naces have been received, 


Recent news despatches report 
theremoval of agreat Am 
indust Canada in order to 


uenay 


MONTREAL HAMILTON 


New Bridge to Mean 
$7,000,000 for “Bridge” 


From Our Own Correspondent 

MONTREAL—Definite details regard- 
ing the contract for the super-structure 
of the new Montreal-South bridge are 
still lacking, but as usual rumors are 
current and it is said that the contract 
will mean about $7,000,000 of business 
to the Dominion Bridge Company. 

So large a contract should be ex- 
tremely beneficial to “Bridge” during 
the next few years; more especially, as 
it is reported that the company has a 
larger volume of business on its books 
at present than it had for sometime. 

e fiscal year of the company ends 
on October 31—it is expected that the 
showing will be practically up to that 
made in 1924. The Dominion Engineer- 
ing Company, a subsidiary, has been 
making good progress, but at the same 
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CANADIAN WATER POWER 
FOR USE IN CANADA 


HT 


Bringing this in 


= 


Industry today is reaching out from the old 
centres dependent on coal, to secure a supply of 
the coal that never burns out—electricity! 

Canada’s Water Powers, harnessed to develop 
electricity, have the energy to run tens of thou- 


sands of factories. 


Canada’s Water Powers, sending their pulsing force into 
these factories, will sustain hundreds of thousands of 


workers. 


Canada’s Water Powers have already brought many new 


industries to the Dominion. 


As their development con- 


tinues they will reach out and bring many more. 


At the same time they offer to the people of this country 
an opportunity to invest their savings safely and profitably. 
The investor who buys the securities of Water Power 
Companies is building Canada on the solid foundation of 
her own natural resources, advancing his country and his 
own best interests, even as they advance the general 


welfare. 


We would like to send you a pamphlet which we have 
prepared on the Water Powers of Canada. Write for it. 


NESBITT, THOMSON & COMPANY 


TORONTO 


time, it is felt that it will be some 
time before this company will begin 
paying dividends to the parent organ- 
ization. 

The net earnings of the company an¢ 


the amount paid out in dividends for 
the past 12 years is as follows: 


Div. Pd. 
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23 Melinda St. 
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The Only Service in Canada 
“Backed by this Training” 


Many business problems are complex, 
I am offering a proven service of high value, namely— 
A trained business counsel that will increase sales and praiits. 


Why not let me prove it? 
_My counsel on— 


Sales Policies and Promotion 


Distribution Plans. 


Advertising Programmes (with valuable slogans 
Problems 


Manufacturing 


will be many times more valuabl 

the initial expense, while abun cae < Sncae seer 
Application of my methods has always proven successful. 
Once you realize the true value of this service, you will welcome 
it, as it costs far more to be without it than to secure it. 

All I ask is an opportunity to prove this. 


_—You buy Legal Counsel 
—You buy Medical Counsel 
—You buy Advertising Counsel 


Why not buy a Counsel that will increase your profits? 
Backed by thirty years’ successful application of the above vital 


factors in. business in Canada. 
Have travelled in many forei 


and the Orient, studying distribu 


Will brin 
pendent, 
tradition. 


countries, including Australia 
tion plans. 

to you a true picture of your business from an inde- 
mpartial and outside viewpoint, divorced from any 


ay suggestions will be worth many thousands of dollars to your 


usiness, 
Excellent credentials available. 


Investing Money in Business— 


The sound business man does not put money into. a business 
without a thorough investigation as to its future possibilities. 
Before ee money in a business, it will prove profitable to 


secure my analysis as to its 


sales stand 


int; also advertisin 
manufacturing problem, should there 


ssible future earnings, from a 
en as well as the 


any. 


F. E. MUTTON 


Business Economist 
705 Federal Bidg., Toronto, Adelaide 8031 
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St. Lawrence Paper 
Issues Year’s Report 


From Our Own Correspondent. 

MONTREAL. —Accompanying the 
notice of the annual meeting of the 
shareholders of the St. Lawrence Pa- 
per Mills is the annual report of the 
company. This report, which has al- 
ready been reviewed in these columns, 
is for the year ending June 30, and 
was first issued in connection with the 
new bond issue which the company 
lately offered the public. 


The present report shows some va- 
riation with that which was issued 
eevee, due to the fact that in the 

tter was included the $900,000 of 
bonds which have just been sold. 


As a consequence, the company’s re- 
port shows, on the one hand, a funded 
debt of $2,500,000 instead of ‘$3,400,000; 
and, on the other hand, cash at $63,396 
instead of $882,396 and deferred charges 
at $36,926 instead of $117,926. For the 
same reason, the working capital posi- 
tion also shows a considerable varia- 
tion. In the company’s report, with the 
lower cash on hand, current assets are 
shown at $880,296, as compared with 
$1,699,296 in the bond circular report. 
Current liabilities, of course, show no 
change at $295,396. Net workin capital 
before giving effect to the financing 
was, therefore, $584,360 as compared 
with $1,403,860 after giving effect to 
same. 

In his remarks to shareholders. Pres- 


ident N. A. Timmins states that the 
average selling price of paper, as well 
as the cost of production, for the twelve 
months covered by the report were 
lower than in the preceding year. He 
also states, in part: 

“Owing both to fundamental changes 
taking place in the sulphite pulp in- 
dustry, and to the fact that we will be 
able to manufacture this pulp at lower 
than market quotations, your directors 
decided to erect and equip the sulphite 
mill which the original mill was design- 
ed to accommodate. This work started 
in June and will be in full operation in 
late October, such surplus pulp as will 
be manufactured having been sold on 
contract to the Wayagamack Pulp and 
Paper Co. 

“The production of newsprint has 
been well consumed, all things consid- 
ered. The value of newsprint is grad- 
ually declining as we enter the present 
period of over production, and it is use- 
less to hazard any opinion of its future 
value. High cost mills, wherever located, 
will turn to other products, and con- 
ditions in the newsprint industry, will 
automatically re-establish themselves on 
an even level.” 


DRYDEN’S PROGRESS 


MONTREAL, — Good progress is 
reported in connection with the o e 
ations of the Dryden Paper Co. 

lant is hewie = out about 15 tons of 
fraft pa , which is being dis- 
posed o tes estern Canada, and 
about 15 tons daily of surplus sul- 
phate pulp, which is finding a market 


in the U.S. It is stated that the oper- 
ations are showing a net profit and 
those who have been chiefly instru- 
mental in reorganizing the company 
‘during the past year or so are be- 
coming much more hopeful of Dryden 
Company’s future. 
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Montreal Tramways Company 


FOURTEENTH ANNUAL REPORT 
For the Fiscal Year Ended June 30th, 1925 


REPORT OF THE PRESIDENT AND DIRECTORS 
TO THE SHAREHOLDERS :— 


Y Directors to submit their Fourteenth Annual Report, showing the results 
obtained con. the igen under the Contract with the City and the share of the — 
Revenue accruing to the Company under the provisions of the Contract and the disposition 


f same. 
. The — under the Contract show the following results for the year:— 


$12,145,440.87 
331,126.39 


$12,476,566.76 


: 
Operating Expenses and Taxes $6,323,000.59 
Operating Profit 50,684.44 
Maintenance and Renewals 2,577,260.21 


Total Operating Expenses . $,950,945.24 


$3,525,621.52 


Distribution of Net Earnings: 
To the Company: 

For Return upon Capital Value: = 
6% on $36,286,295.00 $2,177,177.70 
7% on additions to Capital Value made 
from Jan. Ist, 1918 to Sept. 30th, 1923.. $155,783.50 
6% on additions to Capital Value 
from Oct. Ist, 1923 to June 30th, 1925... 121,883.53 sennee at 


6% on Working Capital 5,707.33 


$2,460,552.06 


Total 
Which, together with the operating profit of $50,684.44, 
constitutes the Company’s Revenue from the Contract. 


For Expenses of Financing (% of 1%) of the sum of $86,- 
286,295.00 is allowed annually to the Company to cover 
the expense incurred in procuring additional capital. This 
amount is carried direct to ‘Reserve for Financing.” 181,481.47 
To the City of Montreal 
For the Yearly Rental 
For payment of balance of accrued rental 
unearned in previous years 383,637.99 
—__-—- 883,637.99  $3,525,621.52 


The City Rental, amounting to $3,692,694.05 since the beginning of the Contract, 
has been earned in full to date. 


REVENUE ACCRUING TO THE COMPANY 


The Gross Revenue for the year accruing to your Company from the Operations under 
the Contract, together with the miscellaneous revenue from other sources, has been 
distributed as follows :— 

Revenue 


8 
Allowances from Contract. 
Return upon Capital Value 
Operating Profit 
Other Revenue (Outside of Contract) 


Interest on Bonds and Loans $1,283,881.11 
Interest on Debentures 


Less Dividends for the current year: 
2%% for the quarter ended Sept. 30th, 1924 
2%% for the quarter ended Dec. 3ist, 1924 
244% for the quarter ended Mar. $list, 1925 
2%% for the quarter ended June 30th, 1925 


Surplus for the year . : ’ 
Add surplus at June 30th, 1924 668,753.01 


$ 892,547.40 


The Revenue of the Company for the year amounted to $2,576,940.78, compared with 
#2,449,174.51 last year, an increase of $127,766.27. ‘The interest on Bonds, Loans, Deben- 
ture Stock and other expenses amounted to $1,953,146.89, compared with -$1,885,620.71 
last year, an increase of $67,525.68. The net income amounted to $628,794.39, compared 
with $563,553.80 last year, an increase of $60,240.59. After the payment of four quarterly 
dividends of 2% per cent. each, amounting to $400,000.00, the surplus for the year 
amounted to $223,794.39, compared with $163,559.80 last year. 


The balance at the credit of the General Surplus Account is $892,547.40. 
FINANCIAL 


Your Directors are pleased to report that all the details necessary in connection with 
the re-organization of the Financial Structure of the Company as submitted to the 
—— and approved by them have been carried out. 

new issue of $100,000,000.00 of General and Refunding Mortgage Sinking Fund 
Thirty oe Gold Bonds has been created and an amount of $17,826,500.00 has been 
issued, retiring all of the Five per Cent. (5%) Debenture Stock of the Company. The 
Company thus possesses now, means by which all necessary improvements can be financed 
on favourable terms. 

During the year the Company sold $3,266,000.00 par value of its First and Refunding 
Mortgage Five per Cent. (5%) Gold Bonds, which were issued under the provisions of the 
Trust Indenture in place of a like amount of the 44% Underlying Bonds of the Company, 
which had been redeemed at their ge’ in 1922, oe a were ne een sanae one 
ury to be disposed of as required. ere is at present in the Treasury 
value of the First and Refunding Mortgage 5% Gold Bonds of the Company, issued during 
the year against Capital a aon Se — a 1924. These Bonds are 
available for the purposes of the Company m and as requ 

Company has expended during the year on New Construction $2,690,543.46, and 
has wettinn off Capital Account for the value of property discarded $160,969.91, making 
a net addition to Capital Value of $2,529,573.55. 

The Capital Expenditures for the year are largely in excess of the amount spent in 
any one previous year since the date of the new Contract (February 1918). From that 
date to the end of the fiscal year, the Capital Additions amount to $5,634,076.65. The 
extent of this year’s Capital Expenditures indicate the many improvements carried out by 
the Company. 

The Company's share of the City’s Snow Removal bill last year amounted to 
$209,828.62; while the total Snow Expense for the whole system amounted to $348,495.59. 

The Company has paid to the City of Montreal during the year for Snow Removal 
as above, for ordinary taxes, permits, ete., and on account of City Rental, the sum of 
$1,371,284.88. 

Your Directors are pleased to report that the total amount due to the City of 
Montreal as rental under its Contract has now been liquidated. The Rental in arrears, 
which, at the close of the fiscal year 1921, amounted to $1,460,617.90, has gradually been 
reduced each year, the revenue of the Company since that date having been sufficient to 
pay each year’s current Rental as well as additional amounts on account of the arrears. 


AUTO BUS SERVICE 


Under a special arrangement made with the City of Montreal, and approved of 
by the Montreal Tramways Commission, the Company, in the month of August, 1925, 
inaugurated an auto bus service on Sherbrooke and other streets of the City. This 
service is now on trial, and it is hoped that the same will prove successful. 

During the year the Company, with the approval of the Montreal Tramways Com- 
mission, executed an agreement with the City of Lachine, covering certain extensions of its. 
system within the said City, including an auto bus service between Lachine and Montreal 
West, and also completed an agreement with oe Town of Lasalle covering an auto bus 
service within that Town and connecting with the City of Lachine and the Town 
of Montreal West. 


GENERAL 


Your Directors are pleased to report that the new Sub-station at St. Laurent and 
the installation of two 1,000 K.W. Rotary Converters in the Hochelaga Power House re- 
ferred to in last year’s Report have been completed, and that the Operating Car 
and Substation at the corner of Mount Royal Avenue and Fullum Street are now practi- 


Dame Street East, from Pointe aux Trembles to Bout de I’Ile, which will be completed | 
shortly. This extension will provide a service to the end of the Island in lieu of that | 
portion of the Terminal Division under sale to the Canadian National Railways, 

in addition, other extensions have been constructed at various points of the nee. 
—— The extensions constructed during the year amount to 10.75 miles of single 
ra 

In connection with the need for proper development of transportation facilities, 
owing to the rapid growth in population, your Directors and the Montreal Tramways 
Commission, as reported in last year’s Annual Report, are giving this matter serious 
comatireatien, and as a measure toward relieving the down-town congestion have decided 

to establish a Central Terminal Station on Craig Street, and for that purpose have 
purchased properties on Craig, Cote and St. Urbain Streets, upon which the necessary 
pod Bre fl Mg Bip yen yee ad whale tng. Seger egy ee and when 
completed will be the means of materially improving the service. Other projects 
rapid means of transit are under consideration, and it is hoped that definite conclusions 
will be reached regarding the same in the near future. 
bien encsuted with the Tewu-al teeous Ravel oheby ap ceemcen MaDe 
execu wn ount y ny’s system of 
is to be extended and operated within that Town. 

During the year, the Company has had under study the re-organization of its 
employees’ Mutual Benefit Association for the purpose of providing more Substantial Sick, 
Injury and Death Benefits and Pensions more in keeping with present-day 
is possible under its present arrangement. This matter is still under consideration. 

As mentionéd in last year’s Report and in keeping with the policy of the Com- 
Spent om mantuted ie tes Aaa ‘oad oe of the Com cn sefebonay? 

on ma ning Cs) t 0: 
which the public service demands. oe 

Your Directors think it desirable under 
Company’s fiscal year 


The Directo yo to 
the entire organization. record the loyal co-operation which has existed throughout 


The harmonious relations which have existed between the 
of Montreal, the Montreal Tramways ion and the Company have also permitted 


the Company’s officers to devote 
pelos ama e more of their time and attention to improvements of the 


Submitted on behalf of the Board of Directors. 
JULIAN C. SMITH, President. 


GENERAL BALANCE SHEET—June 30th, 1925 


Fixed Assets :— 
Cost of Road and Equipment 
Track Construction 
Electric Construction 
General Construction 
Real Estate and Buildings 
Rolling Stock 
Power Plants 


Miscellaneous Equipment 
Office Furniture 


2,088,935.64 


unsold 1,760, | 
N.B.—The Contract provides that the City 7 pit | 
shall receive out of Gross Revenues, a 
sum of $500,000.00 per annum, and that 
there shall be paid annually into a Con- 
tingent Res. Fund 1% of the Gross Rev- 
enues until such Fund shall amount to 
$500,000.00. There has accrued to the 
above accounts since the commencement 
of the Contract to June 30th, 1925:— 
For the City of Montreal $3,692,694.05 
For the Contingent Reserve Fund 500,000.00 


$4,192,604.05 
Less earned to date 3,692,694.05 


$ 500,000.00 


Which amount, or any portion thereof will only be pay- 
able when sufficient Revenues are received from the opera- 
tions of the Contract over all prior charges under the 
Contract. 


LIABILITIES 
Fixed Liabilities :— 
Capital Stock (Common) 
First and Refunding Mortgage 5% Gold Bonds, due July Ist, 
1941 . 23,101,000.00 
General and Refunding Mortgage Sinking Fund 5% Gold 
Bonds due April Ist, 1955 


Current Liabilities :-— 
Loans 


Employees Securities 

Unclaimed Dividends 
Unredeemed Tickets 

Suspense Account 

Dividend payable August Ist, 1925 
Due account City Rental 


Reserve Account 
Maintenance and Renewals Reserve 
Reserve for Financing 
Surplus :— 
As on June 30th, 1924 


For r the year ended June 30th, 1925 
2,342,298. 49 


— 


$50,344,787.02 
tN 


Approved on behalf of Directors: Certified Correct :— 
Beaudry Leman; Gordon W. MacDougall, K.C., Directors. H, E. Smith, Comptroller. 





The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood -  Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE «- QUEBEC 


Canadian Paperboard Company Limited | 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
2 Seigneurs Street MONTREAL 


MAPLE LEAF 


ALCOHOL 


HIGHEST QUALITY — BEST SERVICE 
Ethyl Alcohol — Cologne Spirits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., Limited 
MONTREAL 


Distributing Warehouses: ; 
Montreal Toronto Winnipeg Vancouver 


| bie a Cotton | 


‘Company, Limited 


THREE RIVERS, P. Q. 


_ Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries = St. John, N.B. 


Woods Manufacturing 
Company, Limited 


Jute and Tents 

Cotton Bags Flags 
Hessians, Buckrams  Tarpaulins 
Paddings and Clothing and 
Twine Cotton Fabrics 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD ‘OFFICE: 


MONTREAL 


LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS’ 


President and Managing Director: Vice President Gen’l. $ 
PRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON 
na Directors: 
. R. ALLAN, R. M. BALLANTYNE. TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, K.C.M.G., GEO. VY. HASTINGS, WALTER MOLSON, . REFO! 
ABNER KINGMAN, J. KL Ross. Peedi et 


Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer. 
A. C. MeMILLAN. , 
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THE FINANCIAL POST 


St. Maurice Valley Attracts _ 
Attention. Is Merger Coming? 


Persistent Buying of Union Bag Stock Indicates Possible Change 
in Control of Parent Company of St. Maurice Paper — May 
Hasten Negotiations 


From Our Own Correspondent. 


MONTREAL.—It appears that in- 
vestors in Laurentide stock — or in- 
deed in the stock of any of the pulp 
and ‘paper companies situated along 
the valley of the St. Maurice River— 
who might consider selling out their 
holdings, at the present time would 
be wise to hesitate for, once again, 
appearances indicate that there is 
“something on” in this section of the 
pulp and paper industry. 

In the past investors have been 
aware that negotiations leading to a 
merger of the companies in this val- 
ley have been in progress but noth- 
ing came of them. Now a new an 
persistent rumor is heard that the 
control of the Union Bag and Paper 
Co. has been purchased on the open 
market. This company is one of the 
dominant factors in the industry in 
the United States and holds 60,989 
shares of the St. Maurice Paper Co. 
or about 60 per cent. of the outstand- 
ing stock. 

The St. Maurice Paper Co. with 
its U..S. connections has sometimes 
been regarded as one of the stumbling 
blocks in the way of such a merger 
for it is thought that this compan 
would not fall in with plans whic 
would allow the Laurentide Co, to 
take the predominant Eee to which 
it is possibly entitled, in such an 
amalgamation, 

Change in Control 


The latest rumors are to the effect 
that a banking house, which has done 
a considerable amount of power fin- 
ancing in Canada, is behind the in- 
terests which have purchased control 
of the St. Maurice Paper Company’s 
parent organization. e Laurentide 
Co. would undoubtedly play a pre- 
dominant part in any merger. 

One year ago the Union Bag and 
Paper Co. was obliged to the 
dividend on its common stock due to 
the severe competition of low-priced 
foreign made material. From as low 
as 36 this stock has been steadily 
offered; it has been —. absorbed 
until to-day it is quoted well over 60. 
The records show that thousands of 
shares have changed hands and ac- 
cording to the statement which has 
been given out by the management, 
business this year has not been good 
and the outlook for the resumption of 
dividends is wunencouraging. One 
reason given for the increased price 
has been the fact that the company 
has developed a new process whereby 
hard woods may be used in the manu- 
facture of pulpw but it seems 
more likely that another reason must 
be found for this buying. 

Many Water Powers 

The Union Bag and Paper Co. 
several millions of dollars tied up in 
undeveloped water powers. Another 
reason advanced for the rise in the 
stock is the fact that it is more than 
— that the company may eithe 

evelop or sell some of these water 
powers. 


SAGUENAY PULP 


Quebec Pulp and Paper 
Meets Interest Arrears - 
Shortly 


From Our Own Correspondent. 

MONTREAL.—The agreement en- 
abling the Quebec Pulp and Paper 
Mills to take over the assets of the 
Chicoutimi Pulp Co. and the Sague- 
nay Pulp and Power Co. will be signed 
within the next day or two. This 
means that the plan of re-organiza- 
tion for these two companies will be- 
come effective, consequently, the in- 
terest coupons of the bonds of the 
Chicoutimi and Saguenay companies, 
which matured last July, will be met 
within a week or two at most. 

Recently, A. Stewart MecNichols 
severed his connection with the Mont- 
real brokerage house of L. G. Beau- 
bien and Co, to take up the position 
of president and general manager of 
the Quebee Pulp and Paper Mills. 
Mr. MeNichols, as a member of the 
bondholders’ joint committee of the 
old companies, took an active part in 
the a of the plans for the for- 
mation of the new company and is 
well equipped to take over his new 
duties. It is understood that associ- 
ated with him on the new board of 
directors are the ar Donat 
Raymond, Hon. D. O. L’Esperance, 
Hon. Georges Simard, Rene T. 
Leclerc, Joseph Versailles, J. C. Gag- 
nier, me Beausoliel and J. H. 
Boisvert, M.P. 

One of the earliest questions which 
the new management will study is 
the advisability of erecting a news- 
print mill in order to assure a good 
market for the company’s large 
groundwood pay, ee. his mat- 
ter, however, e Financial Post 
learns, will not be considered until 
the Quebec Pulp and Paper Mills has 
taken possession of all the assets 
which make up the company. 

The Company’s Story 

The affairs of both the Saguena 
and Chicoutimi companies and their 
subsidiaries have been in the hands 
of bondholders for some time and in 
July of this year, the joint bond- 
holders’ committee proposed this plan 
whereby the properties unite and 
form the Que ¢ Pulp and Paper 
Mills. It is this plan which, at the 
moment, awaits consummation, but 
which will be ratified by all parties 
concerned within-the next day or two. 

The company’s mills at Chicoutimi, 
P.Q., are working to full capacity 
and the market for the pulp is found 
in both the United States and in Eng- 


i | 


This persistent buying of the 
Union Bag’s stock, coupled with the 
rumors ich are spreading regard- 
ing the changes in the contro] of this 
company are the two factors which 
may at least be taken by investors as 
a hint to hold on to their stocks until 
such time as more information is 
forthcoming. he 

Pulp and paper making in the St. 
Lawrence valley presents problems to 
the paper companies, the solution of 
which lies in the co-operation be- 
tween the various interests involved. 
These common questions ' revolve 


d| around the fact that the companies 


use a common highway, the St. Mau- 
rice River, to convey the raw mate- 
rial to the mills, 


Much Co-operation 

The result has been the formation 
of the St. Maurice River Boom and 
Driving Co.; this company handles the 

roblem brought about in the hand- 
fing and protection of the huge mass 
of wood and forests, which belong to 
these companies, and which has to be 
conveyed to their respective mills. 
The operating expenses are pooled 
and paid according to the work done 
for each company. In addition to this 
company, there is also a St. Maurice 
Forest Protective Association which 
works for the companies in the val- 
ley. These two companies save the 
pulp and paper corporations from the 
necessity of having separate organ!- 
zations at much heavier overhead to 
accomplish the same work. In one in- 
stance two companies, Laurentide and 
Belgo, own one block of limits com- 
prising 800 square miles between 
them, and operate their cutting cost 
at a minimum by having one organi- 
zation to handle the work. 


Overhead Will Drop 


Unquestionably, the bigger news- 
rint companies eventually will 
Sarther reduce overhead in this re- 
spect, as well as other directions, by 
merging into one big corporation: 
When such a merger comes about, the 
Laurentide Co, will undoubtedly be 
the controlling factor in such a com- 
bination. It can be seen, therefore, 
that if the recent large sale of shares 
of the Union Bag and Paper Co - 
ation means a nge in control of 
that neers and its subsidiary, the 
St. Maurice Paper Co., that it is prob- 
able that such a merger might be 


hastened. 
is an immense amount of 
capital involved in the manufacture 


list of the more important companies: 
Bonds Pfd. st’ck C’m. stock 

Belgo $7,835,000 $4,000,000 $8,500, 
International 48,929,761 30,369,950 250,000,000 
Laurentide 
St. Lawrence 3,400,000 2,500,000 

2,600,000 ....... 

4,425,600 ......... 


xShares : no par value. 


land. For many months both com- 
panies have been operated as one con- 
so that, as far as operations are 
‘ the announcement of the 

merger means but little. 


POOR MARKET, BUT 
MILLS DOING WELL 


Canadian Mills Cause United 
States Producers to Slow 
Up Production 


From Our Own Correspondent. 

MONTREAL. — The American 
newsprint mills appear to be feeling 
more and more the keen competition 
of Canadian mills. In three months 
of the present year Canadian produc- 
tion has surpassed that of the U. S. 
and for the month of August the pro- 
duction figures of Canada and the 
States are practically identical. : 

An indication of the more predomi- 
nant place which this country is tak- 
ing in this industry may be judged 
from the fact that during last month 
the Canadian newsprint mills oper- 
ated at 90 per cent. capacity whereas 
the U. S. mills operated only on an 
84 per cent, basis. 

At the present time the capacity of 
the newsprint mills on this continent 
is slightly in excess of the demand 
and, as far as the holder of newsprint 
stocks is concerned, it. should prove 
encouraging to note that even in a 

or market, the Canadian mills are 

oing much better than merely hold- 
ing their own. 
The Production 

Production of newsprint in the 
United States during August, 1925, 
amounted to 120,902 tons and ship- 
ments to 119,752 tons. Production in 
Canada amounted to 120,656 tons and 
shipments to 120,272 tons; making a 


total United States and Canadian ; 


production of 241,558 tons and ship- 
ments of 240,024 tons. There was 
also 8,475 tons of newsprint made in 
Newfoundland and 1,155 tons in Mex- 
ico in August, so that total North 
American production for the month 
amounted to 251,188 tons and for the 
first eight months of the year to 
2,049,395 tons. The newsprint mills 
also made 1,922 tons of hanging 
paper, 456 tons of which were made 
in Canada. 

_Comparing production during the 
first eight months of 1925 with same 
period of each of the five previous 
years the United States mills made 
two per cent. more than in 1924, and 
one per cent. less than in 1923, six 
per cent. more than in 1922; 23 per 
cent. more than in 1921 and 'two per 
cent. less than in 1920; the Canadian 
mills produced nine per cent. more 
than in 1924, 18 per cent. more than 
in 1923, 41 per cent. more than in 
1922, 98 per cent. more than in 1921 
and 68 per cent. more than in 1920. 


Belgo-Canadian Paper Company 


Limited 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


DOMINION BRIDGE Co. | 


LIMITED | 


MONTREAL, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS-of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


MCNTREAL TORONTO WINNIPEG 


4 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


T ROVYA 
mouk + BOR 


MADE IN (Res) CANADA 


M2UNT ROYAL BOND is not our 

highest, nor is it our lowest, grade 
of paper. It is that “In-Between” sheet, 
clean and crackley, with a good surface. 
The colors are distinctive and even 
throughout. 


Large tonnage and country-wide distri- 
bution permit of the sale of this sheet 
at a nominal price. All good printers 
and lithographers can supply it. 


Made in Canada by 


The Rolland Paper Co., Limited 


' Makers of the famous SUPERFINE LINEN 
RECORD since 1882 


MONTREAL 
Mills at St. Jerome and Mont Rolland, Que. 
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B.C. ELECTRIC RY. 
OPENS NEW PLANT 
AT STAVE LAKE 


Starting Bridge River Power 
Scheme at Cost of 
$13,000,000 


Additions to the plant of the Brit- 
ish Columbia Electric Railway Co., 
ed this week at Stave Lake, 42 
miles east of Vancouver, at a cost to 
the company of $3,720,000, bring the 
developed energy from that source up 
to 87,500 horsepower. 

The Stave Lake development was 
started in 1909 by the Western Can- 
ada Power Company, the B. C. Elec- 
tric gaining control in 1920, when 
there was a capacity of 35,300 h.p. 
At that time the British Columbia 
Electric was buying the majority of 
the output of the Stave Falls plant. 
Steps were immediately taken to in- 
at the fourth unit, which was done 
in 1921, and in 1922 work began on 
building the Blind Slough dam and 
raising the main and intake dams as 
allowed for in the original plans. 
This work, completed at the end of 
1923, cost $1,400,000, and trebled the 
water storage in Stave Lake. 

This increased storage made pos- 
sible the installation of additional 
generating machinery in the plant, 
and at this time the approval took 
place of the Alouette development. 
The Alouette Lake water is diverted 
by means of Stave Lake, thus aug- 
menting the flow through the Stave 
Falls plant, as well as nerating 
13,400 h.p. due to the difference in 
level between the two lakes. This 
additional water made it possible to 
instal a fifth unit, and to enlarge 
the existing four units in the Stave 
Falls plant, bringing the capacity up 
from 47,400 to 87,500 h.p. An out- 
door switching station was also added. 
The Alouette development is costing 
in the neighborhood of $2,300,000. 

The British Columbia mainland 
system will on the completion of the 
Alouette development have a total 
capacity of 181,700 horsepower, in- 
cluding the steam reserve plant. The 
kilowatt hour capacity will then be 
as follows: 








kw. hours 
Bunsten development .. 146,000,000 
Stave Falls devel. 50,000,000 
Alouette plant ........ 57,000,000 
453,000,000 


This, at the present rate of pro- 
gress, is expected to serve the needs 
of the lower’mainland until 1930. 

It was announced recently by Geo. 
Kidd, president of the company that 
plans are completed to start immedi- 
ate development of a power scheme 
on se i River, 135 miles north 


oe : 
Eastern Railway. The first units, to 
cost $13,000,000 and 000 
horse will be started at once 
and should be completed in five years. 
After that, the — will be increased 
to use to 70,000 estimated horse- 
power, available as desired, at an ex- 
penciture of $30,000,000, the work 
to be spread over a period of fifteen 
years. 


D. U. R. FARE INCREASE 

MONTREAL.—A 25 per cent. increase 
in fares of the Detroit United Railway: 
hag been approved by the -suburbar 
towns of River Rouge, Trenton, Wyan- 
dotte, Riverview and Sibley. Increase 
was conditional upon the railways’ 
agfteement to put on one man cars an 
start installation of paving and doubl: 
tracks, and will become effective as soon 
as improvements are started. The agree- 
ment is expected to terminate differences 
between the railway company and down 
river towns, which have existed for some 
time. County board of supervisors wil! 





be asked next week to remove the $15,-} 


000 annual toll tax which the railway 
has paid for passage over the River 
Rouge bridge. This is another step in 
the company’s retrenchment program. 





Public Utility Earnings 





JAMAICA PUBLIC SERVICE 


Jualy- 1925 1924 
Grogs Earnings ........... $51,787 $49,026 
Net Earnings ............- 19,3638 15,017 
Surp. after Charges....... 12,825 8,515 
12 Mos. Ending July 31— 1925 1924 
Gees. MOE, | ec acviccedcnnss $600,017 $565,315 
STG, acs cprwcdoasone 206,660 180,105 


Surp. after Charges........ 125,984 102,970 


EAST KOOTENAY POWER | 
Aug. 1925 Aug. 1924 Inc. 


REA cs ow so bphe ee $31,621 $28,153 $ 3,468 

xxOp. Exp. ...... 8,874 8,271 5,602 

SD aa ciclo’ Seiecw 22,747 24,881 «2,134 
Five months ending April 31, 1925— 

SY ae ee $159,311 $129,881 $30,629 

xxOp. Exp. ...... 38,923 16,369 22,553 


Meth. ..2.- soeeees 120,388 118,312 7,075 





xDecrease. 
xxIncludes Taxes and Maintenance. 


Trust Funds 
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OTTAWA RIVER CUSTOMERS 
MONTREAL.—The Ottawa River Pow- 
er Company recently took over the dis- 
tribution of the Town of Shawville, Que., 
and is now supplying the town with 
light and power; and also is supplying 
power to the Henry E. Wood Mining 
Company’s molybdenite property, which 
— to the General Electric Com- 
y. ‘ 


NEW POWER PROJECT 
TO BE FINANCED SOON 


Ottawa “Power” May be Cus- 
tomer of Kingdon Company’s 
New Power Project 











From Our Own Correspondent. 

MONTREAL.—The Quebec govern- 
ment has granted permission to A. G. 
Munich, ot Montreal to develop a sec- 
tion of Chat Falls, on the Ottawa 
River, in Pontiac County. A. G. Mun- 
ich is the managing-director of the 
Kingdon Mining, Smelting & Manu- 
facturing Company, which owns lead 
and zinc mines, mills and smelters at 
Galetta, Ont., about 30 miles west of 
Ottawa. 

In obtaining the rights to develop 
this section of the river, Mr. Munich 
is merely acting for his company, and 
the development at this point will 
consist of two 14,000 horsepower 
units. About half of this output will 
be used by the Kingdon Mining, 
Smelting & Manufacturing Company; 
it is understood that negotiations have 
been entered into with the Ottawa 
“Power” for the sale of the remain- 
der of the output. 

From time to time newspaper re- 
ports have been published indicating 
that the International Paper and the 
Ottawa Light, Heat and Power. Com- 
vany were interested in this develop- 
ment—this is not the case, the entire 
financing will be undertaken by the 
Kingdon Company. This company 
will own all the common stock in the 
new project. and the bonds only will 
be offered the public. 

The first installation at Chat Falls 
will be 28,000 horsepower, but it is 
‘earned that this is merely prelimin- 
ary to a larger scheme involving the 
eventual development of some 150,000 
horsepower, covering a group of falls 
in that vicinity. A considerable 
amount of the preliminary work at 
the site has already been carried out. 

The Kingdon Mining, Smelting and 
Manufacturing Company is at pres- 
ent engage’ in doubling the capacity 
of its mill. When completed, this 
means an output of 1,000 tons a day 
from the plant. Next spring it is .in- 
tended to add another furnace to the 
lead smelter; work on this will be 
completed within a year. 


BARCELONA TRACTION 


The improvement in the affairs of the 
Barcelona Traction Company has made 
itself evident in the recent upward move- 
ment of the common stock. There is 
only a small supply of floating shares at 
oresent and a moderate demand is quick- 
ly reflected in rising quotations. Changes 
which have been made in the company’s 
financial structure have a material bene- 
fit to the common stockholders, because 
a larger portion of the fixed charges are 
ated paid in pesetas instead of in ster- 

ng. 






“Put not your trust in money, 
But put your money in trust.” 


Under our care as your Trustee your property 
can be carefully conserved—funds kept contin- 
uously and safely invested—teal estate managed 
and tax returns taken care of. We can thus 
save you much detail and worry always con- 


nected with the management of property. 
Ask for Booklet “The Safe Investment of Funds” 


| Ge 
| TORONTO GENERAL TRUSTS 


: CORPORATION 


Manager. 


. FORB 
- FE cemesel Madege. 


Heap Orrice: BAY & MELINDA STREETS, TORONTO 





See Chad MECN eh at ee 
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Dividends... ................... $21,441,528 , P. Hersey Tubes, com 1.75q 1 48,230 
Bond Interest.................. 18,588,750 Do. Wiliscd s\a 5 steele ane 1Kq 1 £3,000 
——-| Penn. Water & P........ q 1 214,924 
$40,030,278 | ey piso Rys., pref.... 1%q 1 17,500 
rov. Paper, com........ 1% 1 52,500 
Industrials, Utilities, Etc. + ihe °. pref. canes ae co 1Ka 1 29,750 
remier Mining......... 8c. 3 00,000 
Fomneny Rate Date Amount | Price Bros... ~ re dae Bhs % . 1 213,416 
9 i COMm........ siq 16 $260,000 Do. Wiv<kinese skye 1$q 1 113,750 
S| AAS ee q ° uebec Power, pref... ... 1% 15 61,991 
aanee, yanamid, pref... -l1kq 1 83,938 aes Wm., pref....... lia 1 19,649 
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REINFORCED CONCRETE 


BRITISH EMPIRE STEEL 


HE BRITISH EMPIRE STEEL 
CORPORATION LIMITED 
is the only organizaticn of its kind ‘in 
the Dominien using all-Canodian raw 
materials, which provices employment 
for all-Canadian labor. ate 
We mine our own ore 
We mine our own coal _ 
° We produce our own steed 
We cut ourowntimber _ 
We operate our own railways 
We operate aur own steamships 
The British Empire Steel Corporation 
Limited is a vact, wholly self-contained 
_ organizaticn. Every requirement of its 
; own tremendous creraticns is supplied 
in whole by the Cerrcration itself— 


From ore to finished product 
All within the Empire 


Steel Works—fydney, Sydney Mines and New 
Glasgow, Nova Scotia 
Coal Depots—Sydney, Ncrth Sydney, Louisburg 
and Halifax, Nova Scctia; St. John, New 
Brunswick; Montres!, Three Rivers 


BRITISH EMPIRE STEEL BRITISH EMPIRE STEEL 


BRITISH EMPIRE STEEL 


BRITISH EMPIRE STEEL 


ORPORATION LIMITED 


CANADA CEMENT BUILDING MONTREAL , CANADA 








fos all are materially away from 


KNOCKS THE MINE 
_ SHARES FROM TOP 


Highs of Earlier in Week 
Made Raid on Prices 
Quite Attractive 


The mining market has shown a 
distinctly bearish tendency towards 
the end of the week, the great bulk 
of the stocks selling off from the high 
‘which prevailed some days ago. It 
looks very much like professional de- 
pression as news from the North at 
the end of the week was even better 
than at the start. Lake Shore and 
Hollinger have been the two stocks 
to advance steadily. 


been quite active but 
the re- 


cent high. ys sold ce _ 
two an en. easier . By 
days : a 


will run about $170,000. 
Tough-Oakes News 
Tough-Oakes sold up to 51 and 
then lost 5 points. The good news 
this proposition will be found in the 


_ special section. The annual meeting 
will be 9 when this news 
should be confirmed. The stock is 


reserves 
up rapidly and the stock 
excellent. 
— rey on 
report of acquisition of a Gow- 
— property but is off again to 


Companies Refinance 


to $3,500,000. 
ee Seis cen acpeanel aad 
was 
weakness of the shares 


Fiske Co. Will Start an 


W. 
_ Active Exploration Effort} Devideon c. 


' Fiske Gold Mines have their en- 
and field manager on their 


rete in Quebec laying out the 
work, and selecting site for camp 
The company controls 


‘ ndian 
100 acres divided into three groups, | Inspira 


all of which have possibilities. Good 
discoveries have been made in Fiske 
territory or are on adjacent ground. 

On group 3 in Pelletier Lake break 
severa 


made. 
mediately on one of these, which con- 
sists of a sulphite body with a width 
surface 


ood discoveries have been| La Rose 
ork will be started im-| Lorrai 


of 30 ft., carrying good 
values. - 
With aggressive development and 


of| really big. This 


Rare tre ee ee ae ee Be Ret ee 
aver Se Bg ee ete te aes Se 
are o Te arc ‘ 


The old Crystal pro at Wah- 
napitae Lake, near Sudbury, which the 
Ontario government report of 1897 
said had shown the finest gold ore 
obtained in the province, and which 
held this record until the Croesus in 
Munro was found, is being reorgan- 
ized and will soon be active again. 
James Flynn is consolidating with 
the Comstock and other claims into 
a 200 acre group. There is a 10 stamp 
mill and a number of shafts, the 
deepest 186-ft. The old operators 
evidently took out only high grade. 
Where they found a shoot they mined 
until it was gone. Some of the mill 
runs are said to have averaged $800 
per ton. One shaft is 184-ft. deep 
and has a 100-ft. drift at the bottom, 
yet the dump contains less than 100 


Copper Ore is Found | 
On Don Rouyn Mines 


i 
From Our Own Correspondent. 


MONTREAL.—Two new copper- 
bearing veins have been opened up 
on the Don Rouyn Gold Mines No. 1 
group of properties. These give 
promise of developing into something 
roperty is situated 
just west of the Noranda claims and 
the present discovery is the first of 
its kind to be made on this group. 
Gold values are consistent in both 
the veins and average between three 
and four dollars to the ton. At the 
moment, ore samples are at the as- 
sayers and their copper content, 
which is high, is being ascertained. 

Since its incorporation, the com- 
pany has had several offers for vari- 
ous portions of its holdings. Well 
known northern mining interests 
have recently approached Don Rouyn 
and have asked the board of directors 
to set a price on their No, 2 group 
of claims. This group lies next the 
Bagshaw-McCuaig claims, where sev- 
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THE FINANCIAL POST 


Ss 
News of the Mines for the Investor 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


BEARISH ELEMENT |Ontario’s Richest Mine Until 
Croesus Came Along to Again 
be Opened Up and Developed 


tons of rock which shows that all 
must have gone through the mill. 
There are several veins, but no 
stripping was ever done on them. 
They show a dip and strike which in- 
dicates that they will converge at no 
great depth. As both show free gold 
and as considerable high grade has 
been taken out of each the expecta- 
tion is that they will show a con- 
centration of values where they meet. 
It is a decidedly interesting prop- 
erty. Dr. Coleman, writing of it in 
the 7th annual report of the Ontario 
Department of Mines, says, “If this 
promising property proves as produc- 
tive at depth as it has near the sur- 
face its owner should be satisfied.” 
Mr. Flynn intends to operate the 
property as soon as possible. 


eral good discoveries have been made, 
and the company’s consulting engi- 
neer, Charles Spearman, has reported 
that the same formation continues on 
the Don Rouyn properties. As yet, 
the directors have not named a price 


for the group. 

The company has also had two of- 
fers for its No. 6 group, consisting 
of over 400 acres in Destor Township; 
one of these comprised a cash offer- 
ing, the other was simply a working 
proposition. Acting under the advice 
of their engineer, the directors de- 
cided to retain this acreage as re- 
sults to date have been good and 
further exploration is being under- 
taken. 

Diamond drilling will commence on 
the Malartic and Destor properties as 
soon as the snow begins to fly. This 
work would -commence immediately 
but for the fact that it is impossible 
to take the machinery in over the 
present trails; naturally, the difficulty 
of bad roads will be overcome as soon 
as winter sets in. Incidentally, the 
survey for the new C.N.R. line runs 
very close to the company’s Destor 


property. 


MINING STOCK QUOTATIONS 


WEEK ENDING 


Par Div. High 
Value Rate Yield for wk. 
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surrounded by Amulet, and Huronian oe 


Belt, or adjacent to Argonaut, every 
one of the Fiske groups is worthy of 


extensive exploration and develop-| puto, 


ment. 


Strong 
Solid 
Security 
This is not a mere pros- 
pect—it is a real Mine 
in operation. 

B. C. Bonanza Mines, 

ted 


Fidelity Securities Corp. 
Limited 
190 St. James St., Montreal 
Please give me further in- 
formation on the above, 


Mining Machinery 
and rock drill parts— 
column parts for 34% S.S. 
column — hose couplings. 

TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufacturers of 
Milling Cutters, Reamers 
and Small Tools, Chucks and 
Fixtures, Special Machinery, 

Jigs and Dies. 

GALT, ONT. 
Stocks at Timmins 
VINCENT WOODBURY, 
Representative 


$2 13:9 2.45 
i cs 9 
1 


Low Close 
for wk. Sept. 22 Sept.15 for wk. 


SEPTEMBER 22 
Close Sales 
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Oil Companies 


DA; GR .2o%.... 4 

Imperial Oi) : 32 % St 
Inter. P. j 26 26 
Cont. Oil........ . 23% 23 


“4 42% 


% 31% 
2645 
Ma 23% 


$8,000,000.00 


Do you know that a mine in British St pe has paid $8,000,000.00 in less than 6 


years, on a capitalization of $5,000,000. 
Write to us for 


informa’ 


tion 
BRITISH COLUMBIA MINING DEVELOPMENT. 


114-116 Pemberton Bidg., Victo 
Cede: Reason. 


McIn 


JORDAN 

_ AND 
MELINDA 
STREETS 


ee & DIESPECKER 


e, Dome; 
Kirkland Lake 


A. E. Osler & Co. 


TORONTO 
Established 1886 


Bldg., Vancouver, B.C. 


B.C. 827 Rogers 
Members Victoria Stock Exchange. 


We will be pleased to fur- 
nish full information on 
these operating mines 
upon request. 


PHONES 
ELGIN 
3461 


a e 
The Activity 
of the mining market indicates higher prices for 
many stocks. Consult us for recommendations. ' 


F. 


| a, Members Standard 8 
34 King St. East 


G. OKE & CO. 


tock Exchange 
Toronto 


Canada’s Mineral 
Output For 6 Months 
Six Millions Higher 


Canada’s mineral production for six 
months of 1925 totalled $90,347,698, 
compared with $84,307,385 for the 
same period of 1924. Some outstand- 
ing advances are noted. ; 

Gold rose to a new record. Lead 
advanced 62.41 per cent. ovef the 
high mark attained in the first half 
of 1924, Nickel production was weil 
maintained. Copper was up a million 
pounds. Silver showed increased val- 
ues. Zinc followed the trend in lead 
to almost double the output recorded 
in the first half of 1924. Cobalt pro- 
duction continued to improve. 

Despite the loss due to the pro- 
tracted strike in the Nova Scotia 
coal mines which reduced the output 
of coal in that province during the 
six months ending June to less than 
half the tonnage reported in the first 
six months of 1924, improved condi- 
tions throughout the rest of the non- 
metal mining field resulted in the 
production of non-metals during the 
half-year reaching a total value of 
$31,199,233 as compared with $36,- 
844,286 in the first half of 1924; the 
loss in the value of coal output alone 
amounted to $5,723,873 while the de- 
crease in the aggregate value of non- | 
metals amounted to only $5,645,053. 


. The figures by provinces: 
Year 


Nova Scotia 

N. Brunswick.... 
Quebec . 

Ontario . 
Manitoba . 

Sask. . 

Alberta 

B. ow cas 


1,969,260 
19,136,504 
86,398,656 

1,534,249 


952,182 


JAMES W. SEWALL 


Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 


BEAUBIEN, BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 
de Gaspe Beaubien J. L. Busfield 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 


ONTARIO LAND SURVEYORS 
NEW LISKEARD - ONTARIO 


Merger of Three Quebec 
Gold-Copper Properties 


Interest was aroused in the rumor 
that Noranda, Amulet and Waite 
syndicate properties will figure in the 
giant merger. Pres. Noah Timmins, 
of Hollinger, is an outstanding. figure 
in the first two and is said to have 
an option on the Waite. All three 
are copper gold properties. A $40,- 
000,000 company is talked of. 


C. F. MEIKLE & CO. LTD. 


Members Montreal Mining 
Exchange, 


145 St. James St., Montreal 
Write for special letter on mining shares. 


James O’Néill Conroy 


Barrister at Law 
Solicitor and Notary Public. 


P. 0. Box 5195, 
Cables ‘‘Seumas”’ 


Law Chambers, 
St. John’s, Newfound- 
land, Saintjonhas. 


B. C. 
Mining Shares 
Broker, Commission Agent, Ete 


Cc. S. MARCHANT 
129 Pemberton 


Victoria, B.C. 
GOLD MINES 


SISCOE trite. 


One of the world’s 
greatest mines in 
the making 
Send for map 


GOODMAN HAMILTON & Co. 
30 St. John St. Montreal 


Bidg., 
Phone 3674 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
Industrial Chemists and Engineers 
Montreal Winnipeg 


Canadian Manufactures 
and “‘Better Business’’ 


Another Main Street where the interest and 
goodwill of the merchant is essential. 


“The Attitude of the Retailer Towards Your Goods.” 


MORGAN U. KEMERER | 


MEMBER STANDARD STOCK 
MINING EXCHANGE 


29 MELINDA STREET, TORONTO, ONT. 


Write for information on 


DON ROUYN 
Gold Mines Ltd. 


St. Lawrence Finance Corp, 
412 Dom. Express Bidg., Montreal, 


N ork a 
Ground Floor, Union Bank > 
Ottawa Bide, 


Free Map of Quebec. 
Gold Fields 


A specially prepared 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co. i 


LIMITED 
Royal Bank Bldg., Toronto 


Authentic information gladly ~ | 


furnished on request. 


McKinnon Bldg., Toronto — 
Phone Adel. 3806-7 


We Solicit 


inquiries from those 
interested in Can- 
KIELY & SMITH 
Members Standard Stock 
Exchange, ~ 


Canadian Pacific Bldg., 
Toronto, Can. 


“-WHE Outlook for Better Busi- 

ness,” “The Prospects for a 
Coming Election,” “The Tariff,” 
“The Railway Problem,” “Taxa- 
tion,” etc., are the talk of the coun- 
try at the present time—and they 
are all important problems in which 
you are naturally interested. 


But there is a problem of still more 


vital importance to yourself, as a 
manufacturer, than all these —a 


problem which directly affects 
yourself and your business. It is 


Even in dull times there are always firms who manage to maintain the 
volume of their business and even to increase it. The way in which they 
do this is to continually study the most effective method of getting their 
message to the retailer. 


What are you going to tell him about your products and how are you 


' going to do it? 


The best way of telling “the trade” the sales possibilities of your goods 
is through the “trade’s” business newspapers. Write us for particulars 
of those listed below and the fields they cover. 


The MacLean Publishing Co. 


143-153 University Avenue, Toronto 


Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 


Publishers of: 


Bookseller and Stationer 
Canadian Machinery 
Canadian Foundryman 
Drug Merchandising 


Power House 
Printer and Publisher 


Sanitary Engineer 
Canadian Automotive Trade 
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Current Events in Banking World 





BEWARE CREDIT 
CRIMINALS AND 
THEIR SCHEMES 


Bank Managers and Bank 
Customers Should be on 
Their Guard 


The devious ways of credit crim- 
inals have a practical interest 
for the bank manager. He may 
come in contact with them either 
directly in making loans or 
through his customers who may 
be doing business with their own 
money or that cf the bank. Com- 
mercial frauds have grown in re- 
cent years in an alarming way. 
The following atticle from the 
Commercial West will be found 
of interest to al] those who may 

be exposed to this business haz- 
ard—J. W. T. i 
Burglars helding up citizens with 
guns on dark nights and bad check 
“paperhangers” are not the only 
crooks at large these days. In the 
past few years there has been an 
enormous increase in credit crimes. 
It is estimated that $250,000,000 
is lost in the United States yearly 








“through fraud. There are three 


classes of frauds: (1) Property or 


meney obtained through false finan- 
cial y atameent (2) false proof of 
loss through insurance claims and 
(3) false statements in the sale of 
spurious stocks. Frauds in commer- 
cial failures are er on — 
175 000; throug’ i 

ether | $600,000,000, and by the sale 
of spurious securities, $1,000,000,000. 
The Naticnal Association of Credit 
Men has already raised $1,000,000 in 
order to pay a detective force ade- 
quate to cope with these commercial 


frauds. 
oe Tricks Employed 


A store keeper goes into a new 
town and uses an assumed name. He 
buys up an old company with gocd 
credit. He nieets his own bills for 
several months and establishes the 
best of local credit. Then he orders 
an unusually large amount of goods 
from a number cf wholesalers at 
once and decamps with the goods to 
a fresh stamping ground. | 

One merchant worked this scheme 
in a dozen towns in the West before 
he was caught. Because his wife in- 
sisted upon carrying ten pet cats 
wherever they went, the trail was at 
last found by detectives. On a 
Christmas eve in a town where he 
had just opened up a new business he 
was arrested and the pair were given 
six years in the penitentiary. 

Concealing Assets 

“Another expert in frauds deposited 
a worthless check for $9,000 in a 
bank and added $1,000 cash to it. 
He immediately issued a false finan- 
cia] statement showing a bank de- 
posit of $10,000 and got $100,000 
worth of goods on the strength cf it. 
He decamped with ‘the goods and 
opened a store in a new town. 

Another finds a merchant who 
wants tc go out of business, so he 
takes over the store by means of a 
small down payment. Immediateiy 
he orders a lot of new goods in the 
name of the old firm; and the manu- 
facturer, thinking he is dealing with 
the old reliable stand, ships him al! 
he wants. . 

The concealing of assets Is the 
principal form of fraud aimed to 
avoid trouble which creditors can 
make. A New York fur merchant 
telephoned the police department one 
night saying $50,000 worth of furs 
had been stolen by burglars. The 
furs were not paid for. 

Creditors found he had cnly a few 
hundreds in assets, he apvarently 
having made many recent loans to 
relatives. Smelling a rat, the detec- 
tives of the National Association of 
credit men got busy and found al! 
the furs stored beneath the warag- 


floor. of the home of Cousin Albert, CG 


who, it seemed, was a_bootlegger. 
Both fur merchant and bootlegger 
are now in Sing Sing convicted of 
concealing assets. 

Sometimes a merchant takes the 
gocds out of stock and peddles it 
throughout the country. Another se- 
eretly removed a valuable stock to a 
hasement, bought uv a jcb lot of verv 
bad shoes at 10 cents a pair, and told 
the creditors that this shoe stock was 
his sole remaining asset. He was 
foundout. A Los Angeles merchant 
recently removed his store stock to 
the store of his brother in another 


——————————— ee 
Weekly Bank Clearings 


(In comparison with same week last year) 





EASTERN CITIES 
Sept. 18, 1924 Sept. 17, 1925 


Sas © .vccvesb¥h 65% $ 2.720.750 $ 2.660.907 
oak owhnd pumen 2,573,843 2,599,441 
Moncton ...ccseseees 762,693 130.857 
Sherbrooke ......---- 648.821 859,227 

O's ¢c0dbattades 5.683 007 5,676,222 
Montreal ........-«-- 98,058,180 98,734,229 
GURU. i voccpesciis 6,305,291 6,667,571 
Meaetee 2c csacecses 795,128 807,28R 
Platerboro ...2.0.cee.ee 761,021 751,992 
TeweRe - socks ks eseh de 96,156,267 87,286,467 
Hamilton .........+.- 5,270,166 5.379.402 
Brantford ........... 817,712 971,782 
ee AA OAT Ee. 2,493,741 2,533,890 
Kitchener -........... 889,316 974,141 
Weneee. ss suveesdeae 3,760,418 3,417,969 

Total, East. ...... $227.686,354 $220,040,886 
WESTERN CITIES 
Sept. 18, 1924 Sept. 17, 1925 
Fort William ....... $ 737.859 $$ 943,425 
Winnipegm ......+.+.- 39,781.192  51,548.298 
ae ee 567.281 606.808 
TewERS.- 0 osc snctenccrs 2,766,952 5,314,615 
Saskatoon ......+.++. 1,497,975 1,844,647 
Moose Jaw ........- 579,513 1,228,713 
Prince Albert ....... 271,328 297.906 
Lethbridge .......... 521,452 592.767 
ST 6's sobceve sd’ 4,845,324 6,187,270 
IE is Soins 0o 509 3,918.992 4,608,013 
Medicine Hat ...-... 288,166 299,212 
New Westminster 697,513 824,758 
Vancouver .......... 14,481,780 15,625,484 
Soteria <.vjipsdeccses 1,995,178 892,484 


Total, West. ..... $72,850,455 $91,814,343 





-|salers themselves 





part of the town. He als: deeded real 
estate to his’ brother. When 
creditors began investigating his as- 
sets, he apparently had very little. 
He said his brother had bought his 
stock. 

These two men have been deedin 
property and assets back and forth 
for a number cf years, and when one 
or the other fails, he never owns 
anything. This, however, is a form 
of fraud which can be successfully 
prosecuted by creditors. 

A lust for orders spells the manu- 
facturer’s and wholesaler’s doom. 
Creditors fall over themselves tc 
do business again with the man 
who has just been through 
bankruptcy or failure. One whole- 
saler took orders from 300 stores 
who had no statement to shew and 
others are even glad to ship goods 
to the man who has just come out of 
prison after being convicted cf a 
commercial fraud. Until the whole- 
are a little more 
wary, commercial fraud cases will 
probably pile up in the courts. 

The National Associaticn of Credit 
Men have raised their fund of more 
than $1,000,000 and have a big staff 
of detectives at work in different 
districts of the country. Already the 
good results are in evidence. There 
are fewer successful attempts to de- 
fraud the manufacturers and the 
jobbers. 


FIRE HEADS WILL 
TALK COMMISSION 


(Continued from page 1) 
cents for commissions and other ex- 
penses. 

The implied threat of the Ontario 
superintendent of insurance, Leigh- 
ton Foster, that gcvernment action 
might be necessary to regulate fire 
insurance rates, if the companies did 
not take steps to get down the cost 
of writing fire insurance, has stimu- 
lated the movement for a review by 
the companies of their methods cf 
writing and managing the business. 

Discuss Commission Rates 

The commission question is felt to 
be the chief one for discussion. Fire 
insurance commissions tctal about a 
fifth of the total premiums on insur- 
ance in Canada and this is considered 
by insurance men, as well as the gen- 
eral public, to be too high a percent- 
age. There are agents known to be 
drawing large commissions yearly 
for controlling certain fire insurance 
business, although they do practic- 
ally no selling or managerial work 
in connection with the business. Al] 
this adds to the cost of fire insur- 
ance throughout the Dominicn. 

Tt is likely that ways and means 
will be discussed for reducing the 
general level of commissions to the 
neighborhood of fifteen per cent. and 
of reducing the number of fire in- 
surance agents. in crder to build up 
a smaller list of more expert fire in- 
surance agents »roperly eauinped to 
handle the fire insurance business of 
their clients. 

Action bv the companies will un- 
doubtedly forestall governmental ac- 





ticn in the province of Ontario, that 
would likely be followed by the 
other provinces. Such action was 
forecast by Mr. Foster, when he 
called attention to the present ufi- 
satisfactory situation in his address 
in Winnipeg. He, then. referred to 
the fact that, although the “Masten 
report, criticising the present condi- 
tions, had been on record for seven 
years, the companies had failed to 
take any voluntary effective action 
to limit commissions. Conditicns, he 
said, had gone from bad to worse. A 
vicious circle of ever-increasing com- 
missions had been inaugurated, 
and in Toronto the sky seemed tz be 
the limit. He added: 

“The companies must realize that 
the alternative to voluntary action 
designed to limit the expense of put- 
ting business on their bocks is some 
form of legislation, which will set 
up arbitrary and inelastic standards.” 

It is this statement that has quick- 
ened the interest cf the companies’ 
executives in a problem that they 
have long recognized and have been 
thinking over, without taking direct 
action, for some time. 
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NEW YORK FUNDS 

Last Year 

High Low High Low 

IE Ae 1-64 Par 1-16 1-32 
Ns Ras Sikes ces 1-64 Par 1-32 Par 
OES Ee ca Ce'cvenne Par Par 1-82 Par 
cc 2 “sve beihe aes Par x1-64 1-32 Par 
alates Ofna > Par xl-64 1-32 1-64 
ee ec'iaeeVoi ac Par x1-64 1-32 Par 

xDiscount 








Demand Demand Demand 

Sterling Francs Lire 
ee 84 5 03h 4.84% 4.71% 4.13 
Dah 2B aca kcss 4.84% 4.72% 4.10% 
aes 20 wedens 4.845/16 4.78% 4.114% 
Oe 4.843/16 4.73% 4.09 
Mapes: 98 6. .eis. 4.843/16 4.72% 4.08% 
es Sa 4.843/16 4.72% 4.08 

= 
Staff Gossip 








Ken McKellar, for several years on the 
local staff of the Molsons Bank, later 
the Bank of Montreal, has been trans- 
ferred to Woodstock.—Standard, Forest. 


J. D. Boyd, who comes from Hamilton, 
is the new teller at the Canadian Bank 
of Commerce. He replaces W. Sitzer, 
who retires on account of ill health. 

—Express, Beamsville. 
- * * 


Verschoyle F. Cronyn, manager of the 
Royal Bank of Canada in this city, has 
been transferred to one of the main 
branches of the Royal Bank in Toronto. 

. Free Press, London. 

George H. Shaw, who is retiring from 
the position of manager of the Royal 
Bank, Thorold, after over twenty years’ 
service, was presented with an illumin- 
ated address and a gold-headed cane by 


the business men of the town. 
> . 7 


The retirement of William Spier as 
inspector of Canadian Bank of Com- 
merce (Eastern Townships Branches) 
—after forty-two years of service, was 
the occasion of a pleasant gathering 
of the staff and the wives of many of 
the officials recently, when a handsome 





Savings Deposits 


Increase 


By $65,000,000 Over 1924 


Features of the statements of the 
chartered banks to the Dominion gov- 
ernment include a decline of more than 
$14,000.000 in the current loans of the 
banks. This is not taken to indicate 
a contraction in business, but is ra- 
ther a normal seasonal trend, such as 
usually takes place in mid-summer. 
The fact that current loans are down 
$90,000,000 from the same time last 


year indicates a contraction in the: 


volume of business in relation to that 
transacted last year. 

An encouraging feature of the re- 
vort is the increase of $65,000,000 In 
the savings deposits of the chartered 
banks in comparison with a year ago. 
This infers a definite increase in the 
savings of the country made possible 
by a greater degree of thrift. Details 
of the statement follow: 


BANK STATEMENT FOR MONTH OF JULY 
ASSETS ® 


Immediately Available Liquid Resor rces 


July 1925 June 1925 Change July 1924 Change 

Specie.... 58.534,907 $ 57.548,4614+ $ 986,446 $ 57,429,8004+ $ 1,105,107 
Dom. Notes 126,963,331 125,440,112+ 1,523,219 134,218,550+ 2,744,781 
Gold res.......... 56.060,332 55.902,5383+ 157,7 58,302,533 — 2,242,201 
U. K. Banks 8,267,299 8.659.394 — 392,095 6,027,123+ 2,240,176 
For. Ranks........ 53.449,989 65.072.520— 11,602,531 64,022,113 — 10,552,124 
Ver OUR. 6 cs cee 26.285.317 27,646,708 — 1,361,391 25,931,057+ 354,260 
ov. Secs........ 364.661.6492 360.590,645+ 4.071.047 318,770.716+ 45,890,976 
Call Loans, ab’d.... 222,646,775 216,996,534+ 5,650,241 166,372,727+ 56,274,048 
$926,889,642 $927,856,907— $ 967,265  $831,074,619+ $95,815,023 


Loans and Securities Other Than 


Those of Canadian Government 


ae $151,146,691 $153,439.750— $2,298,059 $136,870,880+ $14,275,811 
Rly. See... 59.725.479  60.117.363— 391,884  51,485.252+ — 8°242'297 
Can.CallLoans.... 107.713.405 | 114.487.296— 6,753,891 100:175,2064+- 7.538.099 
Gueseat....c0<cle. 881.259.805  895.592.277— 14.398.472  973.419.984— 92.180.179 
Loans Ab’d 219,018,009  211,846.3154+ 7.171.694  186.629,115+  $2/388.A94 
Prov. Loams........ 12,621.978 —_11.704.749+- 917,929 5.501.462+ — 7,120°516 
Municipal .. 65.743.102 76,107,924— 10,364,822 70,221,884 4.478.732 
$1,497,222,469 $1,523,275,674— $26,058,205 $1,524,295,833— $27,073,964 
OTHER ASSETS 
Non-Curr. Loans... $11,252,808 — $11,284,287+ $18,221 $11,235,521+ $§ 16,987 
Ret eects OR SoLere 8°710.554— 59,182 7°907,4214 743,961 
Mortgages......... 4.542.495 4.403,952+ 138,543 3,568,379+ 974,116 
umise....... 2c: 73.240.744 ——-78,044,2684 196,476 723620164 878,728 
Lets, of Cred..—'si‘«LBAGBO1 © «©—«s«GO.BBV9R4+ —«1,684,417 —«456,222.3424+ 5,294,459 
Loans to Comp. 5,628,470 5.707.945 — 79.475 6.664,116-—- 1.035.646 
Other Assets....... 3,729,013 3,489,575+ 239,438 3,838,050 — 109,073 
"$168,561,403 $166,422,965+ 2,198,488 $161,797,845+ $6,763,558 
Total......... $2,592.673.514 $2,617.555.546— $24,882,032 $2,517,168,297+ $75,505,217 
Note Cir. Dep... __ 5.870.779 6.284.276— 413,497 6.242,384— — 371.605 
Int. Bk. Bal....... 119,694,981  198.947.520— 14,252,539  118,444.148+ 6,250,838 
nid $2,718,239,274 $2,757,787,342— $39,548,068 $2,636,854,829+ $81,384,445 
LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 
Cireulstion......... 157,710,618 $162,146,896— $5,495,720 $155,361,4414+ $2,949,175 
ee Fe EeT OOS MOTEL ABTA «RTCA ABDOABION-  RGTTROT 
Prov. Govt..... 25,050,862 27.641.453-—- 2.590.591 $2,994,382  7'943'520 
Govt. Advances 20,250,000 _ 19,800,000+ 450,000 19, 700.0004 550,000 
Deposits by Public 
ye $480,817,918 $495,488,770— 14,670,852 — 489,549,347— 8,781,429 
ee 1,255,005,214 1,253.703,216+ 1,901,998 °1,189,156,166+ 65,849,048 
etal 2 so 53 (Se $1,735,823,182 $1,749,191,986— $13,968,854 $1,678,705,518+ $57,117,619 
Foreign Dep....... 354,269,365  °376.382,649— 22'113,284  °320,516,736+  38.752;629 
Due to Banks Abroad, etc. 
oe eed $9.595.749 $10,251,656— 655,907 —-$5,049,0264+ $4,546,728 
Roe: 33.925.414 40.126.201— 6,200,787 38,841,311+ 84.103 
Rille Pey.......... 10.881.41%  10.586.525+ 294,888 9'567,-768+ 1,818,645 
Leta. of Crof...... 61.516801  S9.8R282844 1,684417  56.222°342+ 5,294,459 
Other Lisb....... 1,534,239 1,473,554+ 60,685 1,793,145— 258,906 
Pub, Lish.....-->- @& 450,084,594 $2,489,195.291— $39,110,637 $2,361,955,974+ $88,128,620 
Pub. Liab nis) #780 392438 11786820  2894'882 ” 10;455,218— 1,062,780 


Liability to Shareholders 
Dividends......... $ 1,319,716 $  10L.7534. $ 617,963 $ _1,239,891+ $80,325 
PEI (i: 4227191;700 122,191,700 vetess  124,875,000— "2,688,800 
Casitels’.:.. iccescs 120,164,660 120,164,660 eee 121,909,560— _ 1,744,900 


facilities 


make possible the low price of 
Much below the average 













of manufacture and other 
econormecal 


of those whose prices 





are published. 


Capacity, 2600 pounds. Twelve standard bodies. 


Write for Booklet— 


*“‘Reasons For The Speed Wagon’’ 


‘ 


Po MOTOR CAR COMPANY OF CANADA, LIMITED - Windsor, Ontario 


& 








silver tea service, suitably engraved, 
was presented to Mr. Spier, the sub- 
scribers including many former mem- 
bers of Eastern Townships’ branches, 
now widely scattered, and officials of 
the head office at Toronto who are per- 
sonal friends of Mr. Spier.—The Record, 
Sherbrooke. 


' CLEARING HOUSE MANAGER 


MONTREAL.—A. W. Ridout, until re- 
cently in charge of the bond department 
of the Canadian Bank of Commerce here, 
has been appointed manager of the 
Montreal Clearing House. Mr. Ridout 
was manager of the Regina branch of 


SYNDICATES 
AND SMALL 
COMPANIES 


Managed by 
specially trained 
staffs 


Moderate Fees 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St, Toronto. 
Pranch at Regina, Sask. 


New York Stocks 


Grain Futures 


Our direct private wire connec- 
tions enable us te offer prempt 
and efficient service in the ex- 
ecation of orders on The New 
York Stock Exchange, The Chi- 
cago Board of Trade and Win- 
nipeg Grain Exchange. 

Splendid Board Room and Ticker Ser- 

vice—Conveniently Lecated on the 

Main Rotunda Fleor, King Ed- 

ward Hotel. Teronto. 


Telephones Main 6204-5-6. 


F.C. Sutherland & Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 











the Bank of Commerce before coming 


interest in corn growing th: 
to Montreal. 


" roughout the 
province. Though this branch of agricul- 
ture has practically sprung into being 
since the war, 85,000 acres of corn are 
under cultivation this year, and as bet- 
ter weather conditions prevailed during 
the growing season, a better 
than last year is anticipated. be 


THE WEST AS CORN PRODUCER 

REGINA.—Preparations made for the 
third annual provincial corn show, to be 
held in Indian Head, November 18 and 19, 
indicate the show will reflect increased 


J. F. H. Ussher Norman L. Wells - 


J. F. H. USSHER & CO. - 


Members of the Standard Stock & Mininy Exchange 


A nnounce their removal to larger and more convenient 
offices on the Ground Floor at 6 Jordan Street. 


The business in future will be conducted under the name 
of J. F. H. Ussher & Co., Mr. Norman L. Wells hav- 
ing been taken into partnership. 


Accurate information on developments at the mines in 
Northern Ontario combined with intelligent service. 


Twenty-three years’ experience in Mining Securities. 


Telephone: Elgin 3428-9 


CAN YOU AFFORD TO LOSE? 


THE LAW OF AVERAGE SAYS 
“99% OUT OF 100 FAIL” 


That Is the Percentage You Play Against When Buying ° 
Stock in a New Enterprise 


FORTUNES CAN BE MADE 
In Dividend-Paying Listed Securities as Well as in 
Promotion Stocks—Without as Much Risk of 
Loss of Your Investment ‘ 


$500 Invested With Us on Our “Pay in a Year Plan” 
Will Buy for Your Account Following Securities; 


50 Shares Canadian Ind, Alcohol ....$750. Paying 8.9% 
10 Shares Can. Car Foundry pfd. ....$830 Paying 8.4% 
5 Shares Steel of Canada com. ..... $444 Paying 7.9% 


The above securities will net you an income of approximately 
$171.28. If the market has an average advance of 10 points your profit 
will be $650. We accept either large or small accounts. You can start 
purchasing listed securities on our “Pay In A Year Plan” with from 
$50 up. Approved securities will be accepted as collateral in lieu of 
cash for your purchase by this plan. 

Our new twelve-page booklet, “The Road To Financial Indepen- 
dence,” contains valuable record of dividend-paying securities. gh 
and low market prices. Systematic Investment Plan, ete. Sent Free 
Upon Request. Use Coupon Below. 

—_— oo os eee ee WAIL THIS COUPON TO-DAY @@°% @ @ a = = a= 
Burnett Sainte Clair & Co., 
Canada Cement Building, 
Montreal, Quebec. 
Dear Sir: 
Kindly send me your Free Booklet, “The Road to Financial Indepen- 
dence.” I hold the following securities: : 
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creasing taxes. Each successive gov- 
ernment blames the last for exorbi- 
tant spending, and promises to do 
better. But the same thing goes on 
unchecked. If the unexpected would 
happen, and we would some day find 
ourselves with a government cour- 
‘ageous enough to cut its spending to 
a minimum and reduce taxes accord- 
ingly, the long heralded period of 
prosperity and expansion would ‘be 
upon us. 

A business man would find the 
solution. He would stop spending. 
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$575,000 


City of Ottawa | 


5% Bonds 


Principal and interest payable at 
the option of the holder in 
Ottawa, Toronto, Mont- 































real and New York. 
IMMIGRATION MATHEMATICS Denominations: $1,000; $500 and 
odd amounts. 


ef THE new arrangement, giving to 
the railways greater powers in ob- 
taining immigrants and settling them 



















You Pay Your Share of This Hidden Taxj 























in Canada, means a step towards ius lscis sa ian 
facilitating rather than obstructing 4 mgs i 
Canadian: settlement, it is cause for Easy to Tax the Insurance Companies, so All the Nation’s Taxing Maturities: 

















congratulation. In the past few years 
governmental regulations have been 
framed to curb and not to stimulate 
immigration. This has been the case 
despite the fact that Canada’s great- 
est need is, and will be for many 


years, people. 


Bodies Take Their Toll From Them — In the End, Though, the 
Money Comes Out of the Pockets of the Man Who Buys Protection 
for His Business or Family 
By PLOYD 8. CHALMERS. 
Life Insurance Taxes 


July 1, 1933, to July 1, 1944 






















VERY | amounting to 1% per cent. of the in- 


Southam Building, Murray R. 
: Chipman; WINNIPEG, 810 Confederation Life 
é ; NEW YO Room 1606, 1133 


ear, every man who car- 

















































Boulevard; GREAT BRITAIN—Lon- ; ries life insurance pays heavy come, with a minimum of $400, plus 
MacLean Great Britai E. W. Beatty expressed the need in | : 
88 Street, E. bo. z J. Dodd, oun” his announcement at Edmonton: taxes that he does not see. He Taxes and license fees paid in 1928, agents’ fees. 


pays these hidden taxes in his fire not including taxes on real estate. Saskatchewan charges various fees 









“The question of the necessity for 





























































immigration is as simple as a problem | ‘surance a nn Insurance Aetna Life ... ... ... ... $ 24,953| for licenses to do business and then 

in arithmetic. We have a country of | Premiums as well, Canada Life ... ... ... ... 356,751| charges a corporation tax varying 

great wealth of known and unknown re- Various taxing bodies, throughout Capital Life ... ... Oe 6,803| from 1 to 2 per cent. on the gross in- 

sources and we have neither the people | the Dominion, have been attracted by Commercial Life ... ... ... 2,474! come of all companies, plus a tax on 

nor the capital to realize upon it. It} the apparent simplicity of making in- Commercial Union . ... ... 484| investments in the province that ex- 

‘must be dug out of the earth by the/ syrance companies “pay up.” ey| Confederation ... ... ..... 98,856) cee] a total of $25,000. 

hand of man and unless we have many | have put on dozens of different kinds| Connecticut Mutual ... .... 13 The Municipalities Get Theirs words, the life insurance com 


more producing units we must inevitably Continental ... doing business in 







of taxes, licenses, fees for agents’ cer- 







Nova Scotia in. 












































































































———————— Iag behind. Probably the most impell-| ?: eae Cbits BA ee oe os 22,985 unicipalities throughout a ; ; : z 
TORONTO, SEPTEMBER 25, 1925 wd need for more immigration to Cana- | tificates, ete. There is an infinite} po ouinion...... .). | 36,888 jie Slanted the seadtine of eetting 1923, paid thet "aid cll th their cor- M W Wilson 
—— its proximity to United| Variety of these imposts and they Rie PEM a 2,824 : poration tax than did all the ordinary . ° 
. So aoeke Ween. Fe tion in the} amount to a very large total. Taxes itabl what they can from the insurance | industrial and mercantile institutions 
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subject of much investigation on the 
part of the Royal Grain Inquiry Com- 
mission. This body finds that through 
the competition referred to the bene- 
fits of manufacture within the coun- 
try are lost. It has suggested that in 
view of these conditions an export 
tax on wheat should be levied at the 
same rate as the United States tariff 
on wheat thus eliminating the export 
of United States flour ground from 
Canadian wheat, and transferring 
this market to Canadian millers. 
While the body does not favor export 
taxes in general it considers the situ- 
ation sufficiently grave to warrant 
such action. 


One section of the report prepared 
by the Royal Commission reads: 

“On the basis of last yenr’s cron, if 
Canada had milled the wheat which 
American millers houcht duty free for 
milling and exnort. the transnortation 
companies of Canada would have hene- 
fited in the movement of 14.00.00 
hnushels of wheat to Canadian mills. ond 
would have moved, in addition, 3.000.- 
oo barrels of flour and 111.000 tons of 
offal from Canadian mills, whereas this 
wheat actually moved by water from 
Fort William and Port Arthnr to Am- 
erican ports chiefly in United States 
vessels, and no part of the product 
afterwards used Canadian routes.” 

It is generally conceded that Cana- 
dian wheat is the best produced by 
anv country. for milling purposes, 
and it is only natural that other coun- 
tries should endeavor to obtain wheat 
from us for blending. It is the almost 
unlimited supvlv of this uneaualled 
auality of milling wheat that has 
built up the Canadian milling and ex- 
port business to the present propor- 
tions. Effective measures to keep 
Canadian hard wheat at home would 
practically eliminate competition in 
high grade flour. Canada has a su- 
perior product and others are trad- 
ing on its superiority. Some action 
should be taken to have this stopped. 


MORE PROFITABLE METAL 
PRODUCTION 

HE statement was made recently 

by an official of the Ontario De- 
partment of Mines, that since there 
has been no important discoveries of 
tin or zinc made during the past 
twenty years, the time was rapidly 
approaching when the production of 
these metals would be nearly as prof- 
itable as the mining of gold. Along 
with this is the increasing demand 
for these metals, especially copper, 
for a myriad of purposes. 

There are many copper properties 
which have not been operating on 
account of the low price of copper, 
but which will commence operations 
when the price warrants it. The re- 
cent rise in the price of copper seems 
to indicate that that time is approach- 
ing. In fact, some of the overations 
have already commenced. With the 
benefits of certain new processes, the 
preduction of copper from low grade 
ore bodies can be made a remuner- 
ative undertaking. 

This is just another evidence of the 
vastness of Canada’s natural wealth, 
and the untold possibilities in their 
exploitation. We develop our re- 
sources as it becomes economically 
sound and advisable to do so. * 


* 


ing the result of the sowing? 

‘on te ne years we aoe eee Kame 
a everything but nada 

and Canadianism and if generations 
are now growing up who are not particu- 
concerned about Canada, her fu- 
; her ideals, her national life and 
her destiny, who is to be blamed? Is 
growing generations? Not at all. 
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Government fixing of insurance 
rates is undesirable in Canada, yet in 
Ontario, particularly, the fire insur- 
ance companies have been under the 
threat of government regulation of 
fire insurance rates for seven years; 
ever since the Hon. Justice Masten 
made his exhaustive analysis of the 
fire insurance business in the prov- 
ince. He made recommendations to 
the companies that they have not yet 
taken up and now the provincial su- 
perintendent of insurance again warns 
the companies that governmental 
regulation of rates is a possibility, if 
the cost of fire insurance is not re- 
duced. 
































The companies are going to discuss 
the question, it is understood. In 
their own interests they should not 
allow the matter to drop. Now is the 
time for them to take steps to keep 
the government from meddling with 
vod affairs by setting their house in’ 

er. 


COST OF GOVERNMENT 
AMAZING 
AN ANALYSIS of the annual tax 
bill of the Dominion discloses the 
amazing fact that the average man, 
woman and child in Canada works 
one day in five to pay taxes. In other 
words, the tax bill, including federal, 
provincial and municipal require- 
ments, amounts to something over 
$600,000,000 while the total net rev- 
enue of all branches of production in 
» including farming, is in the 
neighborhood of $3,000,000,000. 

One naturally asks where it is all 
going to end. The Financial Post 
made a survey of the per capita tax 
burden before the war and found that 
the bill was then one-tenth of the 
total net revenue, or that we had to 
work one day in ten to pay our taxes 
at that time. The actual burden has 
just doubled in the interval. About 
half of the requirements are for 
Dominion purposes and the balance 
divided between provincial and muni- 
cipal. This does not include the 
_ total governmental revenue of the 
country, since there are numerous 
fees, fines and licenses which are not 
included. If these were added, the 
burden would be still larger. 

No government leaders appear to 

know the answer to this puzzle of in- 




































































people. Investment in fire and casu- 
alty insurance is a contribution to 
general security, for the premiums 
are payments to a general fund, out 
of which all major losses are paid. 
Insurers are pooling their risks with 
the risks of thousands. Under pres- 
ent conditions the contributions to 
the pool are subject to many differ- 
ent kinds of taxes that make the mu- 
tual effort more expensive than it 
need be, 

A study of the taxes that life in- 
surance companies in Canada pay 
will indicate how readily taxing bod- 
ies have siezed the opportunity to get 





—Cartoons by Reid in The Nation’s Business. 
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money out of the insurance compan- 
ies, which means, let us repeat, out 
of the ordinary policyholders, The 
levies on other forms of insurance 
are similar. 

To the federal government, the 
companies pay income tax on that 
proportion of their annual survlus 
which is available for distribution 
to shareholders. Compared with lev- 
ies on other businesses, this is a rea- 
sonable enough tax, that does not bear 
heavily upon policyholders. In addi- 
tion, the companies pay the cost of 
maintaining the Dominion Depart- 
ment of Insurance. This they willingly 
pay because the department renders 
services that are worth while to them 
in collecting useful data. 

The Heavy Provincial Taxes 

The provinces are more harsh in 
their tax imposts. In Alberta, a life 
insurance company pays $300 for a 
license. It pays 2 per cent. of its pre- 
mium income as a corporation tax. 
If it has lent money in the province 
and has more than $50,000 invested 
there, the gross income received from 
its total investment in the province 
is taxed to the extent of one-quarter 
of one per cent., only Alberta govern- 
ment stocks and debentures being ex- 
empt. Life insurance agents pay $3 
for their certificates. 

British Columbia charges fees to- 
talling $265 for taking out a license 
and collects 2 per cent. of the income 
from all sources. Life insurance 
agents pay a small fee. 

Manitoba charges a license fee and 
also collects 2 per cent.’ from the 
gross premium income of the com- 
pany. Agents also pay a fee. 

New Brunswick charges an annual 
tax of $100, and in addition, collects 
1% per cent. of the net premium in- 
come. Life insurance agents are li- 
censed and taxed. 

Nova Scotia charges an annual reg- 
istration fee and takes 2 per cent. 
of the gross premium income, T*cre 
are agents’ fees which are particularly 
heavy on non-resident agents. 

Ontario collects 1% per cent. of 
gross premiums, less the cash value 


ORRIS W. WILSON did not; 

choose a banker’s career; it was 

thrust upon him. On a-day in 
1897, after a morning’s game of ball, 
he returned home and at lunch his 
dad informed him that he was now a 
banker and would report at the office 
the following morning. The kid was 
displeased, very much so, as he de- 
sired to go to college, but, neverthe- 
less, he went to the bank and worked 
hard for the $75 a year which his 
father’s influence had obtained for 
him. His father chose well for him. 
To-day he is senior assistant general 
manager of a bank with nearly a 
thousand branches—the Royal Bank 
of Canada. 

About half the senior officers of 
the Royal Bank come from the Mari- 
times, for it was there that the bank 
had its inception—in the early days 
it was known as the Merchants’ Bank 
of Halifax. Mr. Wilson is no excep- 
tion to the rule. He was born and 
went to school at Lunenburg. 

In 1897, at the age of fourteen, he 
entered the employ of the Merchants’ 
Bank of Halifax, or, to be more bald 
about it, he is forty-two now. A 
pretty fair achievement for so young 
a man to be the next in line for the 
executive head of our largest bank. 

Soon there occurred a _ tragedy, 
which almost wrecked, or turned into 
other channels, the career of the 
budding banker. In those days. rou- 
tine work was not alleviated to the 
extent to which it is to-day by adding 
machines and other mechanical de- 
vices. One of Wilson’s jobs was to 
laboriously list the many government 
bounty cheques, which were cashed 
for the fishermen of the locality. Lest 
these cheques should go astray on 
their way to Ottawa, it was custom- 
ary to list, not only the amount of 
each cheque, but also its number and 
the payee’s name. 

Young Wilson thought all this un- 
necessary labor and promptly for- 
; warded by mail to Ottawa a large 
of dividends to policyholders, as an} number of these cheques without re- 
annual tax under the corporation tax. | taining a record. The impossible hap- 

Prince Edward Island charges panee the letter went astray. The 
heavy fees to ex-provincial compsn-| bank had paid out the money, but 
ies, which amount to $300 on life| had no record of those who had re- 
companies and 2 per cent. on the! ceived the cash. 
gross annual receipts. : When this became known, the luck- 

Quebec has a corporation charve| less lad spent a bad fifteen minutes 
on the life insurance companies 


Taxes Paid in Canada by Life Companies 



























































































































1914 1918 1920 

Taxes (can Cove : 1922 1923 1924 

5s ERs 98,193 $1,015.121 $1,301,000 $1,757,542 $1,971,184 $2,332,026 
Div. to shareholders 453,682 553,192 *957,077 882,977 ’ 754,940 TT 
Paid-up capital ..... 5,462,313 5,921,342 6,166,044 6,629,009 6,721,830 7,031,495 
Per cont. of taxes to 

paid-up capital .. 7.29% 17.14 21, 2 * 
Per cent, of aividends % 09% 26.50% 29.33% 33.16% 

© paid-up capital. 8.31 9.34 1 
eer sek ot te % % 5.50% 13.32% 11.23% 16.93% 

shareholders’ divid, 87.77%  183.50% 135.93%  199.05%  261.10%  195.90% 






* Including special dividends $350, 
Taxes paid in Can- 8 000 accumulated surplus. 


ada by non-Cana- ’ 
dian companies ... $258,149 $426,014 $495,164 $679,717 $702,777 816,988 


Total 
653,342 1,441,135 1,796,164 2,437,259 2,673,961 3,149,014 
















M. W. Wilson 1s Able Banker 


And Also Clever Musiciattos 


Assistant General Manager of Royal Bank of Canada Has Gone 
Far by Able Work and Much Study and Reading 


By RIELLE THOMSON. 





M. W. WILSON. 





wih his manager; he was on the point 
of being fired, when “mirabile dictu,” 
a letter arrived from Ottawa saying 
that the vouchers had turned up. 
‘This story comes from confidential 
sources, for Wilson himself says, “I’ve 
made too many mistakes to talk about 
any individual error.” 


Read a Great Deal 


Although the boy missed the oppor- 
tunities which are afforded by a col- 
lege education, yet he determined to 
make up for what he had missed by 


(Continued on page 11) 
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“Well what do the Canadian Clubs | Milled in t ian Pp sen the| °e™ one of the great means of creat-| Soverign ... . . .......... 12080] COTporated companies with a total| burdens upon the thrift of the na- branch 
expect? Isn’t the crop that appears to be The same question has been the! ing and encouraging thrift among the| Standard Life... ... ... ... 15,513| contribution of $148,000. In other! tion. of -eight. 
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Instant marketability of securities is fre- 
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of many holders of investments. 
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M. W. Wilson is Able Banker 


and Also Clever Musician 





(Continued from page 10) 


reading. In the old days in Halifax, 
the io would often be found in his 
room over the bank reading, probably, 
the Bank Act. This habit of readin 
he has not lost. Wilson is a ke 
and continuous reader of anythin 
other than the modern novel, whic 
he says he likes well enough, but has 
not had the time to read. His friends 
say that he will devour with avidity 
anything on history, economics or 
shilosophy. 

This habit of reading has turned 
him into a night hawk and, although 
he catches the office with great regu- 
larity in the mornings by nine o’clock, 
he rarely turns in before one or two 
a.m. 

His early experience in the bank 
took him to many of the Maritime 
branches, where he made steady pro- 

until he became manager of the 
Qacsuver ia in 1911, at the age 
of twenty-eight. 3 

He = over the manager’s job on 
the coast in 1911, when Vancouver 
was at the top of a big boom. Mil- 
lionaires were being made over night 
and everything looked rosy. Things 
moved along smoothly enough until 
the inevitable reaction set in. When 


it came, it was a real business reces- 
sion and 


milli were 
over night. The business depression 
caused several suicides. During the 
troublesome times Wilson carried the 
bank’s burden on the Pacific coast. 
His successor at the Vancouver 


er 


el d 


branch says that, despite the hard 
times which necessitated the turning 
down of many loans, he never found 
anyone who had a harsh word to say 
about Wilson. 
Moves East Again 

Due to his successful handling of the 
business at Vancouver he was ap- 
pointed chief inspector in 1916. A 
year later, he took another step up 
and became superintendent of branch- 
es; in 1922 he was appointed to his 
present position, the senior assistant 
general manager of the bank. . 

He has done well in and for his 
bank. He is extremely fond of golf, 
yet in the seven lean years during 
which he was at Vancouver, no one 
ever saw him swing a club. : 

Referring to his younger days in 
the bank, a contemporary said of him, 
“While we were shooting crap, he 
was reading Bacon.” — however, 
possibly does not present a proper 
ceeues of a man who shoots golf, 
rides and—used to play poker—and 
still does occasionally. Furthermore, 
Mr. Wilson knows other things than 
banking. He can choose a fine water 
color sketch and has a fine mnowetpe 
of music. He — = play the 
iano and pla well. So well, in- 
Heed, ep, 2 ‘Bach fugue holds for 
him no terrors. 

Wilson declared to me, “The hard- 
est thing I have had to learn about 
banking is that I am not clever 


enough to do business with crooks.” 
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Imperial Oil 
Reader, Hamilton—Will you kindly 
i me your opinion of Imperial oil at 


Latest quotations on Imperial Oil 
are around 32. At this level the stock 
is giving a yield of 7.8 per cent. We 
should judge that at 30, the price 
you are considering it at, the stock 
would be quite attractive. The com- 
pany is in a very sound position and 
is developing rapidly at many points. 
Considerable speculative interest is 
attached at the present time to the 
operations in Western Canada, where 
there is already one very excellent 
well and several others drilling. 


Algoma Steel Bonds 


Hardware Dealer—I have a chance 
to exchange $170 in hardware and 
builders’ supplies for a £100 Algoma 
Steel bond, due 1968. Do you advise tak- 
ing it? I have watched closely for a 
price on them in Toronto and New York 
papers, but see none. 

It is quite difficult to get a line on 
Algoma Steel Bonds due 1962. The 
market for them is weak, due to the 
somewhat spasmodic operation of the 
plant. The company has always paid 
the interest on these bonds though 
the margin of safety has at times 
been small. There are outstanding 
$15,459,373 of this issue which ranks 
second to a $5,800,000 issue as a first 
claim on Algoma Steel plant which is 
shown by the company as worth $41,- 
114811. Total assets are $51,119,246. 
The last market we were able to get 
on these bonds was 30%-32 per $100, 
or at best $160 for the 100 bond. Your 
gamble does not seem to be very at- 
tractive. 





Everett 

Ottawa, Inquirer—What about Ever- 
ett? Considerable trading seems to have 
been done in the shares but rumor has 
it that no diamond drilling or other 
work has been done on the property. 
Why? 

I spoke to, one of the directors of 
Everett who stated that just recently 
J. P. Bickell, president of the Castle 
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reply. 


Mines had asked the company for 
permission to de-water its shaft and 
to run a cross-cut from their shaft 
over to a couple of new veins on the 
Castle property which were near the 


Everett boundary line. The directors 
I am told are favorable to granting 
this permission but as yet have had 
no meeting to give the permission. 


In the meantime nothing is being 
done on the Everett property. The 
diamond drilling which was proposed 
has never been done. Frankly, I 
think that they are marking time 
hoping that the development of the 
Castle will lead up to the boundary 
of the Everett and give them some- 
thing tangible to work on. 

The property is to be regarded as 
in. the gamble stage. I think the 
market price of the shares around 
three or four cents about reflects the 
true position of the company. 


Brompton Pulp and Paper 

F. CC, Hamilton—Do you consider 
Brompton Pulp and Paper common a 
good buy at present prices? 

Brompton Pulp & Paper is regarded 
as having very excellent chances if 
purchased for a hold. Discussing the 
low price of the shares in a review 
of the company in our recent Pulp and 
Paper issue, the point was made that 
it was the announcement of the com- 
pany, early in the spring, that coup- 
ons would be issued to refund the 8’s 
now outstanding and also erect a new 
100 ton newsprint mill, that depressed 
the stock. It has not recovered from 
this despite the fact that the man- 
agement later announced that the 
oe had been indefinitely postponed. 

his company has probably the most 
varied production of any operating 
in the country, including newsprint, 
sulphite pulp wrapping paper, pulp 
board and groundwood, It has mills 
both in the United States and Canada. 
Due to the poor market which has 
prevailed for sulphite, the diversified 
output has proved something of a 
handicap. Last year earnings on the 
common stock were lower than antici- 


Some Further Suggestions 
On Investment of $100,000 





A subscriber to The Financia! Post, 
an Ontario business man, who wi 
have about $100,000 to invest about 
the end of the month, has asked for 
suggestions as to suitable securities 
for these funds. 


This investor explains that his idea | 7 99 


is to spread the amount in lots of 
about $10,000 each and adds: “I would 
value the securities on the following 
basis: “Safety, increase in value, long 
term, marketability, yield, interest 
dates spread throughout the year.” 

In connection with this oo 
leading investment houses have n 
asked to submit suggestions which 
will be passed on for consideration. 

Some suggestions were published 
last week and others are given below: 


Gairdner, Clarke & Co., Toronto, — 
Regarding the investing of $100,000 to 
the best advantage we offer the follow- 
ing securities subject to prior sale and 
change in price: 

$10,000 Dominion of Canada 4%% 
bonds, due 1940, at 97.25, yielding 4.75%. 

$10,000 Dominion of Canada Gtd. 
(issued by Canadian National Railways) 
5% bonds, due 1954 at 103.09, yielding 
4.80%. 

$10.000 Province of Ontario 5%% 
bonds, due 1942 at 107, yielding 4.90%. 

$10,000 Province of Ontario 4%% 
bonds, due 1944 at 97.50, yielding 4.70%. 

$10,000 City of Guelph 5%% bonds, 
due 1934 at 104.51, yielding 4.90%. 

$10,000 City of Edmonton, 54% bonds, 
due 1945, at 102.45, yielding 5.30%. 

$10,000 Northern Ontario Light & 
Power Co., 6%% bonds, due 1931, at 
100.50. yielding 5.90%. 

$10,000 Montreal Apartments, 5%% 
bonds, due 1940, at 100, yielding 6.50%. 

$10,000 Simpson’s, Ltd., 64% bonds, 
due 1945 at 99.50, yielding 6.54%. 

These offerings have been chosen so 
that the investor is given a wide range 
of security with interest dates falling 
due in practically every month of the 
year. The securities offered above 
should, in our estimation, give your 
subscriber all that he desires as an in- 
vestment. 


J. L. Goad & Co., Toronto.—After 
carefully considering the stipulations 
set out by your subscriber regarding 
the investment of $100,000, we offer be- 
low a list of securities which we recom- 
mend as suitable for his requirements. 

Security Price Yield 
$10,000 Dom. of Canada 
4%%, bonds due 1940 97.25 4.75% 
10,000 Prov. of Ont, 5% 
bonds, due 1948..... 102.50 4.82 

10,000 Prov. of Mani. 

4%% bonds, due 1944 96.23 4.80 

10,000 City of Edmonton, 

5%% bonds, due 1945 101.82 5.35 

10,000 Bell Tele., 5% due 

SOO Ya ont basawses ou 99.75 5.02 

10,000 C.P.R. 4%% cer- 

tificates, due 1944 . 93.82 5.00 

10,000 Holt, Renfrew & 

Co., 644%, due 1987.. 101.24 6.35 

10,000 Brit. American Oil 

wenek «i: 1s sce ewsess 43 5.81 

10,000 Bell Tele. stock. 138 5.79 

10,000 Mackay common 142 4.92 

We feel the above should show an 
increase in value, have a good market- 
ability, a good yield, and a diversity of 
irtterest and dividend dates. 


The National City Co., Toronto.—We 
are furnishing you below with a list of 
bonds which we recommend for the in- 
vestment of $100,000: . 

$10,000 Canada 4%% bonds due, 1940, 
at 97.25, yielding 4.75%. Ae : 

$10,000 Canadian Pacifie Railway 
4%% secured notes, due 1944, at 93%, 

ielding 5.03%. 
$10,000 Bell Telephone Co., 5% bonds, 
due 1955, at 99% to yield 5.02%. 


$10,000 Montreal Tramways Co., 1st 


mortgage 5% bonds, due 1941, at 98, to 
yield 5.18%. ; 

$10,000 Duke-Price Co., 6% bonds, due 
1949, at 102%, to yield 5.85%. 


$10,000 International Paper Co., 6%, 


Il | due 1955, at 97, to yield 6.22%. 


$1000 Government of Argenti=™ 6% 
external bonds, due 1959, at 97, to yield 
6.20%. 

$10,000 Kingdom of Belgium 7% ex- 
ce bonds, due 1955, at 97% to yield 
- (a 

$10,000 Imperial Japanese Govern- 
ment 6%% external bonds, due 1954, 
price 94, to yield. 7%. 

$10,000 Kingdom of Norway 6% ex- 
ternal bonds due 1952, at 101, to yield 
5.92%. 

We have been careful in our selec- 
tion to keep before us the following 
points: safety of principal, long term, 
marketability, chance of appreciation 
in principal, and yield, which works 
out an average of 5.85%. 


McLeod, Young, Weir & Co., Toronto. 
—The following is a list of government 
and municipal securities which combine 
to a very favorable degree the main es- 
sentials of a sound investment, that is, 
security of principal, income return and 
marketability: 

$10,000 Dominion of Canada 4%%, 
due 1940, at 97%, and accrued interest, 
yielding approximately 4.75%, 

$10,000 Province of Ontario 4%%, due 
1944, at 96.89 and 
4.75%. 

$10,000 Canadian National Railways 
(guaranteed unconditionally as _ to 
principal and interest by the Dominion 
of Canada) 5%, due 1954, at 102%, 
yielding 4.86%. 

£2,000 Toronto Power Co. (guaranteed 
unconditionally as to principal and in- 
terest by the Province of Ontario) 4%% 
debenture stock, due 1941, at 94.54, yield- 
ing 5%. 

$5,000 City of Toronto 5% bonds, due 
1935, at 100%, yielding 4.90%. 

$5,000 St. John Dry Dock 5%% bonds, 
due 1949, at 105%, yielding 5.10%. 

The above securities include the lead- 
ing investment issues now available, and 
in each case the security behind the 
bonds is beyond question. You will note 
that the major part of the above list 
consists of long-term discount securities, 
which undoubtedly have excellent pos- 
sibilities of appreciation. 


interest, yielding 


Having regard to the strong reserve 
of government and municipal bonds 
along the lines suggested, we. would 
recommend the following high-grade 
first mortgage real estate and indus- 
trial bonds: 

$5,000 Metropolitan Building, 1st 
mortgage 7%, due 1944 at 101, yielding 
6.90%. 

$5,000 Drummond Investment Co., 
6%% ist mortgage, due 1938 at 100, 
yielding 64%. 

$5,000 Wayagamack Pulp & Paper, 
6% 1st mortgage, due 1951, at the mar- 
ket, yielding approximately 6.75%. 

$5,000 Canada Steamship Lines, 5%. 
lst mortgage, due 1943, at the market 
yielding approximately 6.85%. 

$5,000 Minnesota & Ontario Paper Co., 
6%4% ist mortgage, due 1945 at 99, yield- 
ing 6.10%. : 

The Balance of the funds might be 
invested as follows: 

25 shares Bell Telephone Co., stock at 
around 141, yielding 5.68%. 

50 shares Loblaw Groceterias Co., 7% 
cumulative prior preferred at. 98% and 
accrued dividend yielding 7.11%. 

80 shares National Grocers Co., 8% 
cumulative ist preferred at 100 and 
accrued dividend, yielding 8%. 

20 shares Consumers Gas Co., at 173, 
yielding 5.80%. 

50 shares F, N. Burt common at 62, 
yielding 5%. ; ; 

40 shares Dominion Textile common 
at 89, yielding 5.65%. 

80 shares Mackay Co., common at 
around 130, yielding 5.30%. 

The above represents a conservative 
list of preferred and common stocks 
which would give your subscriber an 
average yield at present prices of ap- 
proximately 6.15 per cent. 


. 


pated, due to the irregularity with 
which orders were received from the 
United States, although the actual 
volume of production for the year 
was maintained. 

It is understood that during the 
current year the demand from the 
States is pursuing a more normal 
course. 

The earnings on the common stock 
have been as follows: 1919, 9.53 per 
cent.; 1920, 9.44 per cent.; 1921, ——; 
1922, 5.15 per cent; 1923, 7 per cent.; 
1924, 1.15 per cent. 


Lorrain Trout Lake 


T. W., Western Ont.—A good friend 
has some Lorrain Trout Lake, bought a 
year ago at its highest price. To-day 
it is 90c. Can you give us any informa- 
tion about it? 

Lorrain Trout Lake is making very 
good progress and is earning the divi- 
dend, which will likely be maintained, 
of 20 per cent. a year. It has paid 
two quarterly dividends of 5 per cent. 
this year and we are satisfied they are 
in an excellent position and can well 
maintain this position. The market 
has dropped off because of the usual 
summer decline and it is just possible 
that there may be a fairly good rise 
in stocks if we get a good price for 
crops this fall. One factor against 
there being a very high market in 
this stock, is that there are large 
blocks of it held in England and 1/3, 
in one large block, is held in Toronto, 
while the distribution among the gen- 
eral public in Canada, which after all 
really makes the market, has been 
very small. The company is doing 
very well and has a very rich little 
property. I would suggest to your 
friend, however, that if the time comes 
when he has a good profit on that 
stock to seriously consider taking it. 
In the first place no one ever went 
broke taking profit, and in the second 
silver disposition and silver values 
are so very erratic, that you never 
know when a round of shots will 
shoot out your’whcle mine. 





Hillcrest Colleries 

G. A. B., Quebec.—What is your opin- 
ion of Hillcrest Collieries pref, as an in- 
vestment? What is the prospect for an 
advance in price of shares? 

Hillerest Collieries, Ltd., has out- 
standing $705,700, 7 per cent. pre- 
ferred. Standing ahead are $325,000 
first mortgage bonds. Current assets 
as shown by the last statement were 
$677,759 and plant assets $2,018,179, 
a total of $2,695,938. Current liabili- 
ties totalled $149,632 leaving workin 
capital of over $500,000.' Other liabil- 
ities are the stock and bonds. Com- 
pensation reserve stands at $10,074. 
Contingency reserve $290,000 and sur- 
plus $215,531. 

The history of the preferred for 
the last four years follows: 


Market Range 
Yeat Earned High Low 
SORE CEE cs 16.63% 16 73 
BOER hn s boos 16.65 80 68% 
IORS. aise cues 17.63 91 83 
BORE whic ce 5.77 88 80 
BO 5 ikea 80% 78% 


The last recorded sale was at 80%. 

We would say that the outlook for 
the company is brighter now than it 
has been for some years. Its progress 
in the past has been retarded by labor 
difficulties as has that of all the mines 
of the Alberta, B.C. Eastern Section. 
Earnings of 1924 fell off materially, 
due to one of the periodical labor up- 
heavals, but at that it may work out 
well as that strike has led to an up- 
heaval in labor ranks and the final 
ousting of the International Union 
and its agitators. The men have 
negotiated a private agreement with 
the company and indications are that 
once they get their markets back the 
mines will face a period of prosperity 


































Greenshields 
& Co. 


Established 1910 


A 
complete 


investment 
service 


John Montreal 
OTTAWA 


TORONTO 
14 King Street E. 46 Eigin Street 





while the miners have a chance of 
year round labor instead of the spas- 
modie kind of the past. The main 
reason for this is that the: miners have 
accepted a scale of wages that will 
allow the companies to go into the 
market and meet their competitors on 
an equal basis. We ‘would regard 
Hillchest Collieries stock as a good 
business man’s investment, : 


Canadian Car 
Subscriber, Quebec—What is ey ; 





opinion regarding Canadian Car 


Foundry bought at 80? : 


The earnings of the Canadian Car 
& Foundry Company depend on the 
requirements of the Canadian rail- 
roads. This year the harvest in Can- 
ada will be good — it is probable, 
therefore, that the company will re- 
ceive additional orders fcr cars, 

The railroad yepaent industry is 
a more or less “feast or famine” af- 


HAVE YOU MONEY? 


#100 or $1,600 will start you on the road to 
independence. - 





One of Canada’s oldest, best known, most 
successful businesses, having adopted the pop- 
ular plan of “public and customer” 
as a means to greater expansion, offers an 
unusual opportunity for safe and sound invest- 
ment to small investors. 


Do not fail to learn more of 


ee Box 665, Financial Post, Toronto, 
nt. 





fair. The current year has been pro- 
ductive of little new business for this 
company, and the outlook for the im- 
mediate future still remains clouded, — 
This acccunts for the high yield of 
the preferred stock. In regard to this 
it is to be remembered that in 1922, 
the company was unable to meet its - 
preferred share dividends—the full 
arrears on stock were only met at the 
beginning of January this year. 
Meantime, the yield ig attractive on 
the preferred stock, and if the com- 
pany is able to maintain the disburse- 
ment over the next few months, it 
weuld seem that somewhat “ee 
business will be available, which 
would naturally make the dividend 
position more secure. 

Canadian sentiment seems to be 
ae growing 
orm of amalgamation or co-cpera- — 
tion between 7 two railroads which 
serve this country. Should this be ac- 
complished, it is exceedingly difficult 
to forecast what the roads’ require- 
ments in the way of relling stock 
would be. 





You Should Buy the 
New Dominion Bonds, because — 


Dominion of Canada bonds provide th 
best security obtainable for Canadian 


investors. 


They are also the most 


convenient, both as to interest collec- 
tion and marketability. 


Furthermore, the’ new bonds are at- 
tractively priced, yielding over 4.75%. 


Price: 97.25 and Interest, 
Yielding over 4.75% 


36 King Street West, 
Toronto. ; 
Telephone: Elgin 4321 












than Canada. 





Investigate before Investing | 


© country in the world offers greater 

IN coportunities for human enterprise— 

for the safe, sane investment of capital 
in mining, lumbering, water powers, 
manufacturing and other industries— 


welcome enquiries on every aspect of Canadian natural re- 
cu Our Bureau of Information will be glad to advise you. 


Wood, Gundy & Co. 
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A Selected List of 


Government, Municipal & Corporation Bonds 


for conservative investment, 
yielding from 


44% to 614% 


will be mailed upon request. 


Gairdner & Company Limited 
312 Bay Street Toronto Elgin 2301 






ONE DAY’S WORK 
IN FIVE NEEDED 
TO PAY TAXES 


Demands of Government 
Require Larger Tolls 
Each Year 


_ Taxation in Canada takes apprcx- 
imately one-fifth of the total net 
production of all Canadian indus- 
tries, agricultural, forests mining, 
and the others. This startling state- 
ment was made this week by the 
Citizens’ Research Institute after a 
thorough analysis of the tctals paid 
in Dominion, provincial, and munici- 
pal taxation in 1923, in comparison 
with the net preduction figure pub- 
lished for the same year by the Do- 
minion Bureau of’ Statistics. 
Acc:.aing to the anaiysis, the to- 
ta] taxauvu figure in l¥Zs was 360v,- 






























Death Duties No Longer 
Only Rich Man’s Concern 


Ontario Has Made Most Progress Toward Elimination of 
Double Taxation — $25,000 Exemption in Direct Line — 
Advisable to Consult Trust Company 


The Province of Ontario specifically deducts all death duties paid in 





any other province or elsewhere, on any portion of an Ontario estate © | *°'*‘“» 04 Walco $341,/18,80/ was 
which may happen to lie outside the province. She has approached cer- | *°¢°*#-»  ##0,508,U00 provincial, and 
tain of the other provinces, notably Quebec, with a view to establishing | ?“11»%4¥,45v = munecupa:. or the 


same year the tota: net production 
Was 9v,01,400,821, Thus total gov- 
ernment taxation Was approximate- 
4y ZU per cent. of ali production. 
federal taxacicn aione required 10.9 
per cent. 

Local taxation, which 
munic.pal and provincial, 
otnmer iU per -cent. ‘This was dis- 
tributed among tne various prov- 
inces in tae toilowing prcportion: 


reciprocal relations. In short, care has been 
use of Ontario as a domicile for estates. 


“a N ESTATE was recently pro- 
pated in the province of On- 
tario in connection with which 

vativus properties were situated in 

live otner provinces. The estate was 

a iarge one. its owner had one idea 

always uppermost in chcosing his in- 

vestments—to make adequate provi- 
sion for his dependents. But his 


taken not to discourage the 











Death Taxes Not 
Only for Wealthy 


Have you $5,000 of in- 
surancey ‘then your es- 


includes 
took the 


































death was sudden, and it was found vate may have to pay Ar ous. 
that ne eee ee. succession duties. Prov. Taxation Production Prod. 
surance, im a to m4 - i ; P.E. LL §$ ,454,604 $ 17,286,696 2.6%, 
siiied group of securities, there was Succession duties touch N. 8S. 7,627,789 111,560,712 6.8% 
“little ready cash available. The ex- nearly every moderate N. B. 4,374,102 82,675,810 5.3% 
ecutors were required to raise tends sized estate. The death Que. sees eer  enaee.at2 6.8% 
selling certain securities. n- t : unt. 05,6 13,02 ,211,877,669 8.7% 
ieconten, these had to be scld at a cee ae longer a rich |) Man. 24,416,071 124,228,542 *17.2% 
considerable sacrifice in addition to mans concern. aoe nes Sahat ast owe 
0 a. ’ 0% 2 ‘ , +e 

the fact that the estate lost control B.C. 22,903,795 232,279,711 9.9% 


of a certain business by the sale. The 
owner of the estate had provided an 
insurance policy specifically desig- 
nated for the purpose of paying the 
succession duty, but, unlike certain 
of the other provinces, Ontario taxed 
this policy as ordinary property. The 
widow and family suffered material 
loss as well as embarrassment. 

The example cited was nct excep- 
tional, There are numerous instances 
in which some one of the above situ- 
ations occur. Fortunately for bene- 
ficiaries of estates in which the 
builder of the estate was a resident 
of Ontario, the prcevince deducts, o1 
may deduct, the entire duty levied 
by any of the other provinces, or by 
Great Britain, or by a foreign coun- 
try to which the province extends 
mutual arrangement. It is evident 


* This proportionately high percent- 
age is aue in part to a drop of almost 
$54,00U,vuu in production figures, and an 
increase of about $600,000 in local taxes 
ievied as compared with corresponding 
tigures tor 1¥zz. This percentage in 1922 
was 13.2%. 


Government Costs Still Greater 


Nor does the total taxation figure 
given tor the Vomu.nion correspona 
with tne revenue oI tne feuerai yov- 
ecnment. It meciudes oniy that rev- 
enue accru.ng i10m the customs, ex- 
cise, and War taxes, anu tne increase 
in the tota: of tnese amouncs ror tne 
tiscal year 1924 was more than $t,- 
vUU,00U, in tne case of the prcvin- 
ciai taxes also the total is tnat ot 
taxation, but not of revenue. The 
amount required to carry on the op- 


other property. He had been buiia- 
ing an estate to which he tnougnt 
-lue Succession Guty Would not apyiy. 
ihis is a typicai exampie o1 tue 
vaiue OL consuiting those quatitied 
so give advice, 


In general it would seem advisable 
co understand ones position care- 
sully im hoiaing securities of United 
otaves corporaucns, since there is 
a0 Geduction Of the inheritance tax 
seviead tnere. holders or certain rail- 
e0ad stocks in tne States would be 
<auied on py the Uniced States gov- 
ernment as weil as three or more oi 
che states, depending upcn the 
.ength ot the railroaa, and in Un- 
-4110 aS Well, assuming the existence 
wt a registry office here. 

Certain issues of Ontario securi- 


that some difference of opinion may] . erations of government was still 

i c whe he | “es were issued tree from the suc- “ aa 
exist in such cases as t ere the | cosion duty, but abuse of this priv-|8teater. The total includes the 
amounts collected from succession 


uege resulted in recent legislation 
Making it mandatory to pay these 
over to the prcvince in succession 
duty settlements. 

The only other general suggestion 
has already been ailuded to. It is 
urgent thac the assecs of an estate 
be in such shape tnat, at the death 
of the owner of the estate, sufficient 
cash will be available for all imme- 
diate purposes. 


Other Miscellaneous Methods 


As in the other provinces, the 
rates under the Untario Successicn 
Duty Act are on a graduated scale. 
As intimated above, there is exemp- 
tion up to $25,000 where the bene- 
ficiary is in the immeédiate blood 
line, such as a parent, grandparent, 
or chiid. From this point to $50,000 
there is a one per cent. duty. From 
there tc $75,000 it is 2% per cent. 
and from $75,000 to $100,000 the rate 
is 3%. The next step is from $100,- 
000 to $150,000, and the rate is five. 
From $150,000 to $200,000 it is 5%, 
and from that point to $1,000,000, % 
per cent. is added for each $100,000. 
hus the rate above $1,000,000 is 10 
per cent. Added to this is a further 


“te ~ be situated. - Generally 
speaking, such property is ccnsiderea 
to be situated at the transfer 
office, where it is registered, 
rather than where the head office of 
the company is located, as in Quebcc. 
Where such a_ dispute exists wit 
Great Britain, the English law is fcl- 
lowed. It is thus apparent that On- 
tario offers greater freedom from 
duplication cf succession duties than 
do many of the other provinces. 
What Property is Taxable 


The Ontario Succession Duty Act 
is wide in its application, since it 
includes virtually ai] classes of prop- 
erty. It includes property of any 
kind transferred by anyone in con- 
templaticn of death, whether or not 
there is anything to indicate .that 
such death 1s imminent;. to gifts 
trom which the income only is en- 
joyed by a beneficiary; to property 
neid jointly and transferable to the 
survivor or two or more; to 
ty passing under settlement. It 
aiso appiies to: annuities, and to the 
proceeas of life insurance policies, 
and, in short, to any and all prop- 
erty cver which the decedent has the 
power of disposal. It does - jab | schedule of rates if the share going 
ply, however, to an estate of less|o any cme beneficiary exceeds $00; 
beneticiary is in the immediate line : : 
of Samanaiien, nor is it applicable on aes ae eae, Piste fi to 
where the value cf the property oe ie outs! i the imme meio nae 
passing to any one person does not aa th ae "$25,000 “ ern 
exceed $300. There is exemption, | >. e sais pas “a $50,000. it is 
also, of property bequeathed for re-|UV@ Per on $100,000 ine tr 
ligious, charitable, or educational thee $200,000 it is’ 12% “Th om 
purposes, where the proceeds are tc saree o aot; It ‘added . thereai- 
be used within the province. Another | “©? with 13 fe - is i $160,000 step 
interesting and important exemption roy cy i The rice date 7 
is in the case of bonds, debentures or | ‘% “He Scale. $1 000000. As 18 th 
debenture stock issued by a corpor- | P& i aaa olathe te < 
ation whose head office is in Ontaric, | °25¢ Of Immediate relatives, there 1s 

an additional graduated duty where 


but which is transferable on a regis- , 
: : : the share going to any one person 
ter outside Ontario, and which was exceeds a stipulated amount. 


owned by a person who was not a 

resident of Ontario at the time of his vw a =. proper: passes ti to 
death. As an example, bonds of an|°% onl t $5,000, a cee a ee 
Ontario company are not subject to s on ag oli ~ ae ena a 
the succession duty, if they are bei ° 96 4 s — ae : Oe oats 
transferable at a registry office in oat eae f $800 000 

Montreal or elsewhere outside On- |" I” excess © uv. 
tario, and if their owner was a resi- 
dent of Quebec at the time of sat 


auties, income and poi] taxes, taxes 
on real and personal property, on 
corporations, on amusement, and cn 
automobiles and gasoline. It does not 
include all the revenues. realized 
trom fines, tees, licenses, and from 
other sources. It is worth necting 
that in comparing the 1922 taxes 
with those of 1923, the four West- 
ern provinces reg.stered increases in 
amounts collected of about $500,000 
each. Ontario, however, showed a 
decrease cf about $3,000,000. The 
amounts in Quebec, New Brunswick, 
and Prince Edward Island, remained 
approximately the same, while. there 
Was an increase of about $150,000 in 
Nova Scotia. 

Under the heading of municipal 
taxation is included taxation for 
municipal purposes on real property, 
business and income, 

However, where special ‘axes, 
such as hail, telephone, etc., are lev- 
ied, these are omitted. Also, any pro- 
vincial levies collected through muni- 
cipal channels are excluded, but are 
included under provincial taxation. 
Duplication is avoided as far as pos- 
sible. It is a peculiar fact that. 
while provincial taxation increase 
in 1923 as compared with 1922 in 
each of the four Western prcvinces, 
in three of these four provinces to- 
tal amounts collected for all muni- 
cipal purposes remained practically 
stationary, while in Saskatchewan 
there was a decrease of over $1,000,- 
000. Ontario, on the cther hand, 
showed an increase of about $3,000,- 
000, Quebec of over $2,000,000, and 
Nova Scotia of about $1,000,000. The 
amounts in New Brunswick and 
Prince Edward Island were about the 
same in 1923 as in 1922. 

Taking the Dominion, precvincial 
and municipal figures together, it is 
evident that the total taxes and all 
other factors constituting revenue 
require a tremendously large portion 
of our national income, and that in 
some cf the provinces this amount is 
increasing annually. 











4634, $4,600; Pebble Hills, $4635, $3,200; 
Bracken, No. 4609, $9,500; Barford, No. 4628, 
$3,500; Sparrow Hill, No. 4431, $2,800. 


Debentures Reported Sold 

Town of Radville, $1,500, 15 years, 6% per 
cent., Mr. Reetz, Radville; Keddleston 8.D., 
$1,000, 10 years, 6% per cent., Regina, P. S. 
sinking funds; Star Centre S.D., $3,000, 15 
years, 6% per cent., G. Moorhouse, Regina; 
Conifer S.D., $4,300, 10 years, 6 oy cent., 
Melver, Limerick; Golden Valley, $3,000, 15 


Tenders and By-laws 








Putting the Estate in Order 
While few generalizations can be 
made with regard to the best ar- 
rangement of an estate with a view 
to the convenience and advantage of 
the beneficiary, a few cauticns are 
worthy of attention. The services 
of a reliable executor, such us one 
of the trust companies, will amply 
repay the cost. The time to consult 
the trust’ company is before the 
death, while the estate is being ac- 
cumulated. A party owni an 
estate cf $75,000, largely in insur- 
ance, consulted one of the | 
— trust com ofl . few av 
ago, Was surp ; earn 
the Succession Duty of Ontario ap- 
plied to his insurance as well as any 


TENDERS CALLED 
Sept. 30, City of Grand Mere, P.Q.—$153,000, 
serial debentures. H. Neault, sec.-treas. 
Oct. 1, Village of Ailsa .000, 5 per 
J. W. White, municipal 


Riberdy, sec’y-treas. 
Oct. 5, Town of I’ Assomption, P.Q.—340,000, 
5 per cent., 30-year term bonds. P. A. Seguin, 


sec.-treas. 
SASKATCHEWAN 


Authorizations granted by the local govern- 
ment board from Sept. 5 to Sept. 19, 1925. 

Schools—Scrip, No. 4630, $3,700; Garden 
River, ~~ re ae No.  “ 
hyoy an “1, No. 4 14.000; Meat 

. , $8765; Ernscliffe ° , $750; 
: No. , $2,800; Gilbert Plains, No. 
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RADIAL POSSIBILITIES 


As the civic board of control have 
asked for reports from the Ontario 
Hydro-Electric Power Commission 
and from the Toronto Transportation 
Commission as to whether the radial 
lines owned by the city and operated 
by the Hydro can be made self-sus- 
taining if the management were 
changed, the Toronto city council this 
week referred back to the controllers 
a recommendation from the late Sir 
Adam Beck to eliminate the Schom- 
berg-Aurora branch of the Metropoli- 
tan line. Council also agreed to ask 
the Hydro not to go any further with 
double-tracking the radial lines until 
their policy was finally decided. An 
issue to raise bonds amounting to 
$2,000,000, authorized by council for 
the rehabilitation of the radial lines 
has not been executed yet or given 
to the Hydro, it was reported. 


PROVINCES HAVE 
NO UNIFORM TAX 
ON CORPORATIONS 


Legislation by Experiment 
With No Attempt 
at Uniformity 


Few better examples could be found 
of a heterogeneous mass of legisla- 
tion based on experiment and with- 
out any vestige, apparently, of an at- 
tempt at uniformity or fairness, than 
certain of the Canadian taxes. The 
corporation taxes of the various prov- 
inces illustrate the fact that there has 
been an effort to arise funds in any 
and every possible fashion. British 
Columbia, possibly, has the most con- 
sistent system of taxation, basing its 
tax, as it does, upon earnings, 

_A valuable discussion of the ques- 
tion of the lack of uniformity in the 
provincial corporation taxes is in- 
cluded in a recent publication of the 
McGill University Economic Studies 
under the caption of The Taxation of 
Corporations in Canada. The various 
bases of taxation in the different 
provinces are studied separately. 

Authorized capital is taken as the 
basis for taxing corporations in only 
two of the provinces. Saskatchewan 
and Alberta. Corporations not other- 
wise taxed and not specifically 
exempt are taxed according to their 
total authorized capital. Paid-up 
capital is used by Quebec and Nova 
Scotia for their general tax on all 
corporations. Extra provincial cor- 
porations are taxed on this basis also 
by New Brunswick. Along the same 
line, the amount of capital invested 
or employed is taken as the base in 
Ontario and Quebec for taxing sleep- 
ing and parlor car companies. The 
three prairies provinces use the same 
meth of taxing land companies, 
while Saskatchewan extends the base 
to loan companies and insurance com- 
panies on money invested in excess 
of $25,000. 

Earnings either gross or net are 
the next in preference as a base for 
corporation taxes. In fact, gross 
earnings within the province is the 
only basis that is employed by all of 
the nine provinces. It is the backbone 
of the British Columbia system and is 
increasing in popularity in the other 
provinces. British Columbia taxes 

ractically all companies on this 

asis. Nova Scotia taxes trust com- 
panies, telephone companies, gas and 
electric companies and electric tram- 
ways. . 

The other provinces make a more or 
less diversified choice. The use of net 
earnings’ is not so common. Prince 
cdward Island uses it to get all com- 
_— not paying special taxes. 

anitoba has a tax of two per cent. 
on the net income of all corporations 
not otherwise taxed, but this appar- 
ently has been dropped. Nova Scotia 
uses the method in connection with 
public utilities. Quebec allows subsi- 





dized railways the alternative of a 
missiles uiteched tacit taacoeg ine ate aie 





Income Tax | 


Refunded 


Wouldn’t you like to 
know that the nfoney you 
have just paid as income 
tax would be returned to 
you for your own use? 


Income tax on the interest 
from the bonds we offer 
is repaid to you through 
us. 


-Write us for details 
of issues. 


UNITED BOND Co. 


_ LIMITED 
Times Building, 




























% per cent. tax on the amount of the 
subsidy, or five per cent. on net earn- 
ings, 

Premiums received is the basis for 
the tax attached to insurance com- 
panies in all the provinces except 
British Columbia. In the case of re- 
insurance the tax is paid by the re- 
insuring company. 

The flat rate or lump sum tax has 
been tried in a number of the prov- 





Our Trading — 
Department 


At all times we are 













inces. It is the outstanding method of 

Prince Edward Island which attaches prepared to submit 
it to virtually all companies. Other bids for the 
examples are Manitoba’s tax of $2,000 purchase, in odd lots, of 
on any railway or other company Canadian Government 





operating a telegraph system for 
profit, and Alberta’s tax of $1,000 on 
power companies located in a city of 
more than 15,000. Mileage, however, is 
the commonest basis for taxing city 





Municipal and high- 
— Corporation — 







passenger or railway companies. New The following, 
Brunswick, Quebec, Ontario and Al- others, are securities for 
berta tax both classes of company in which our market facili- 






this way while Manitoba extends it 
only to tramways, British Columbia 
and Nova Scotia to railways, these 
two and Ontario to express com- 
panies. 

Other bases currently employed by 
various provinces are offices, instru- 
ments, volume of business transacted 
and deposits. The first of these is 
usually found along with some other 


ties will be found most 
dependable: Quebec 
Power 6’s 1953, Quebec | 
Railway 5’s 1939, Mont. 
Tramways 5’s 1941 
and 5’s 1955, Duke- 
Price - Power 6’s 1949, 
Belgo Paper 6’s 1943, 






























tax or taxes. Banks are taxed on the Bell Telephone 5’s 1955, 
number. of a me in nak a Wayagamack 6’s 1951 
inces except New Brunswick an 

Prince Edward Island. The use of and 64's 1930. 
















instruments as a base is found in only 
three of the provinces. Nova Scotia 
taxes gas and electric companies on 
the number of meters used and tele- 
phone companies on the number of 


aa as 
RENE-T.LECLERC 
Incorporated 




















instruments, New Brunswick and Montreal:- 160, St. James St. 
Alberta have a similar tax on tele- Quebect- 74, St. Peter St. 
phone companies, that of the latter Gunianeunins tank 
varying according to the population E186 


of the locality. .The volume of busi- 
ness transacted is the base in New 
Brunswick, Prince Edward Island and 
Ontario while a tax on the deposits 
of loan companies is found in Ontario 
and Nova Scotia. 




























Wanted to Buy 
Newfoundland 5%% Bonds, all 
maturities. 

Price: 101.50, St. John’s. 


Bernard- D. Parsons, 
St. John’s, Nfld. 




























Send for 
Our List of 


7% BONDS 
» ROBINSON i. 












Investment Bankers 
35 King St. West 260 St. James Street 
TORONTO MONTREAL 
ELGIN ‘1224 MAIN 8542 

































DOMINION OF CANADA 
414% Bonds 2 
Dated Se 1925. 
Due Sort tat” 1940. 
PRICE: 97.25 and Accrued In- 
terest, yielding over 4.75%. 
CAMPBELL, THOMPSON & CO., _ 
297 Bay Street. TORONTO 

























Trustee 
Investments 



















Besides being 
“legal” for trust 
funds, they should 
be bought by 
meer “ whom 

ety of principal 
is imperative, _ 
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F. H. Deacon & Co. 
227 Bey St, + Teronte 




































POWER. Corporation 
1 FIRST MORTGAGE and 
62% Collateral Trust Sinking 
2 Fand Gold BONDS 
Due May ist, 1945 

Ye copra, ct aes 
light is as permanent as the communities it 
serves. Its subsidiary Company is extending 
rapidly into new territory and meeting with 
eager support and remarkable success. 

7 Certainty and steady increase of income are 
therefore assured to holders of the Corper- 

. ation’s bonds, 

{ We would take pleasure in providing farther 
details, as well as circular and map, upon 
request. 

Price: 100 and interest to yield 644%. | 

Carrying bonus of two shares 
Common stock with each 
$1,000 bond. J 
Browne, Urquhart & Ge, 
Limited 
180 St. James St. 
Tel. Main 8011°*. 
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- Dome Mines board: 


September 25, 1925 


The foreign scale of the Dominion 
a to pile up a larger export 
The figures for the first 

months of the fiscal year show 

an increase of more than $60,000,000 
Es with the same period 


tie. Derememths ANGUESE .n..cccarccrdcccsceccs 


42 months March 


POST- 
Scripts 


DAMS, in the Boston News Bu- 

a reau, shows up a high-light in 
_ the activities of the chairman of 
“If you are in 
- New Yok's you have an enviable op- 
\ pertunity to see a rare Rembrandt 
- exhibited at the Metropolitan Mu- 
. seum of Art. The treasured canvas 
is a loan by Jules S. Bache and comes 
from an English collection not identi- 
fied in the museum bulletin. It is a 
particularly brilliant portrait of the 
artist’s wife titled “Saskia as Min- 
erva,” is about five and a half by 
five feet, and bears an unusually 
es signature of Rembrandt dated 

‘ Despite ~. numercus energetic ac- 
tivities ? . Bache somehow man- 
ages to find" time for collecting pic- 
tures. 





HAMILTON business man had 


phant he saw in the alow, He pur- 
chased it and put it in the bottom of 
his club bag. Returning to Canada, 
he was met by a customs officer who 
made the usual inquiry: “Have you 
pnything to declare?” To which he 
‘replied: “Nothing; there is only per- 
sonal clothing in my bag. 

The customs official dug his hands 
into the bag to make investigation 
and produced the bronze elephant. 

“And where do you wear this?” 
he asked with some irony. 

The Hamiltonian was in a momen- 
tary dilemma but finally said, “It 
is a watch charm.” 

Whether it was his ready wit or 
his overseas service button or lack 
of dutiable value in the elephant that 
was responsible is not clear, but the 


sest2 


ROYAL TRUST © 


FXECUTORS 


AND 


TRUSTEES 
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r Our New Foreign Markets 
Favor Canadian Products 


000,000. A feature of the figures for 
the past few months is the increase in 
the trade with new markets against a 
decline in some of our older and more 
recognized markets. Following is a 
summary of the trade 7 months dur- 





year, while imports were up $40,-/ ing the past two and a half years: 
Imports 
; ; rt 1924-25 1925-26 
3 
i) 3 cscs epevails GR ebaa nw eh ba cia 68,181,320 60,173,141 59,104,651 
_ BE Si ci< 5d: hob GRU CORRE dee Lite 84,265,266 72,058,330 75,894,532 
EG 5 65%» vie bev ce Sans eyskonparkes 84,632,624 66,395,750 75,591,505 
ES si 0ns.oanvadsshnenindeseabecaevs 77,074 72,631,365 $1,492,403 
Rs os ts sss hbees se cksansbees 78,825,677 61,969,577 81,974,474 
IES. 5.5 <0 Vs 0deub annus tqen codeine 71,351,200 68,901,289 .......... 
tL... 40s 5 cons evs he xebaGed sc 75,640,654 68,183,615 .......... 
IN Ss 0052 5s caPWERN Saeccuobtese. 72,084,304 66,229,498 .......... 
EN 2055's o's <inabruecaveous Sisko 65,656,071 60,946,487 ........., 
es reves gcncsay aa cacenatces 568,060 58,375,502 .......... 
DU MMMMEEAEY 50056220 cccrsescccccscceccencse 62,183,882 61,429,913 .......... 
IT inn dims sass nec enscccsessses ves 86,053,579 84,638,070 .......... 
EST ee eee eee 392,979,117 $33,228,163 374,057,565 
tf moathe AUBUSE «= 22-6 ee eeeeeseneeees 891,961,035 833,615,913 837,761,939 
12 months March ..................05 893,366,867 796,932,537 .......... 
Exports (Canadian) 

: CE... cicaccndepyessinkece tees _ 58,642,25 48,880,914 59,909,377 
xt MMMMEEL Yo vsinachuaxecstewbeavcevet 74,814,554 104,150,715 96,356,747 
Ss, vs ccs cench tee ticecacestees 94,900,837 87,218,747 98,462,993 
ci nthe ous tecsanesesibersccescees 82,997,748 87,059,218 101,678,787 
ET ac... vs'ebacbsudeebins 0hss'nce¥%s 80,021,409 78,821,631 111,409,525 
BoRoesber Siviuinksobehrhitewenc's cakes 67,602,641 80,960,720 .......... 
SE ic ons onan wa sustalds cudnt vee 100,123,829 108,292,462 .......... 
INE 5 wis'ci. osc 0b.s'se thseet cub cB¥ ions 138,087,873 118,964,536 .......... 
NE ong vag dine 050 tea ekarbeewes sce 123,880,480 124,429,462 .......... 
BUEMMGAEY..<.--+--.-s00scseecec. SsbsSes 69,575,167 76,847,012 |......... 
MMROUATY .... 5 ees csccccccsecscavetedens 67,274,548 70,126,125 .......... 
Es sa o6'9's bb's 0s <usewiceinedscesses 92,429,774 94,815,802 .......... 

+ ci een * 
wie ® months August ................s..00. 386,376,799 401,181,225 462,817,429 


. 001,187,574 1,060,105,482 1,130 753,557 
1,045,351,0566 1 "069, 067,353 





twelve pound “watch charm” was 
passed through duty free. 


MAS*¥ ry Se intelligent citi- 
zens of the great republic to 
the south of us still nave a vague and 
indefinite idea of what lies above 
their country’s northern _ borders. 
This is illustrated by the fz ‘llowing 
incident: 

Just the other day there arrived 
in Toronto os < le of business men 
from a smal ew England town, 
who, when they started in their 
handsome automobile to visit Can- 
ada, had the idea that Ontario’s first 
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TO INVESTORS: 


Before investing money in a 
business, it will prove profitable 
to secure my analysis as to its 

-Réssibili 


I render counsel on Sales 
Promotion and Advertising 
Requirements ; also Manufac- 
turing Problems. 

You should not consider a 
Financial Statement the only 
essential ‘that warrants invest- 
ment. 


F. E. Mutton, 705 Federal Building, 
Toronto 
Adelaide 8031 





a selecting a Trust Company as an Execu- 
, Choose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The ae Canadian 


rust Co. 
Executor, a Assignee, Trustee, 


Head Office, Winnipeg. 
Branches: Saskatoon and Calgary. 
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LIMITED 


Printing, Lithographing, ete. 
Producers of 
Sank Notes, Bonds. bay om ood Speman, Stock 


Certificates, | 
Documents of a 
Branch 
11 Place d’Armes 
MONTREAL 











Head Office 
OTTAWA 
Canada 





McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. 
OTTAWA TORONTO 





MONTREAL | 
_Direct Private Wire to all Branches and New York _| 
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city was a community cf 4,000 or 5,- 
000 people. So set were they in this 
idea that one of them had brought 
with him an automobile marker with 
@ small label, Toronto, attached which 
he had picked up on the road and 
which he proposed to hand over tc 
the owner if he happened to encoun- 
ter him while in the city. Imagine 
his surprise, then, when he started 
at West Toronto to enquire for a 
street address in the city and was 
told to drive five or six miles and 
then ask ancther policeman. As a 
matter of fact, he had to travel about 
11 miles from where he started his 
enquiries before he arrived at the 
address, which was in the Eastern 
Beach district. 

It need hardly be added that the 
National Exhibition 
surprises for 
visitors. 


a following letter, which reached 
an Ontario insurance office the 
other day, nearly precipitated a riot 
in the poli 

uary decided that what the writer 
wanted was an accelerative endow- 
ment, while the Medical Director was 
equally certain that he had locomotor 
ataxia. 
knows what he wants, because she 
has a beau who owns a “bug.” The 
literary effort, 
wrench. 
ery, follows: 

“Dear frien i receive your letter good 
while ago i am just young man have no 
boy just want some insurance for myself 
i ain’t married I tought it would be 
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handy to write to you so i tought if 
you would not mind you tell me where 
i can get in touch with some company 
that owns a lot of racing cars down 
there i was at the fare and seen a 
motor cicle going around the tub there 
was a car with too in it same as the 
motor cicle only has 4'wheels and not 
quiet as big as a Ford runabout. 

thats the kind i wanted so can you 
please tell me where i can get in touch 
in one you live in Ottawa and tought 
you would know it well you can give me 
there address I wrote to the Motor cicle 
headquarters they dont have them the 
racing car company mite have them on 


dividend prospects on common and 
preferred, but said that so far as the 
common was concerned, dividends 
prospects were still distant. Pay- 
ment would be resumed, however, as 
soon as conditions warranted it. 

Western Grocers was the strong 
spot of the stock market last week, 
with an advance of 5% points to 13%. 
In trying to explain this move the 
street suggested that there might be 
a possibility of a linking up of this 
concern with the newly established 
grocery merger in Ontario. 
hand you wont mind helping me I be 
down in spring and pay you for the 
Bother thanking you very much i am 
looking for a nice car cheaper than a 
ford go a long piece on a gallon of gas 
wirespokes 3 to 400$ is nice price 5$ 
license you might hunt around for one 
i call and make it up with you.” 


Western Grocers Not 
to Join National Grocers 


Denial of a rumor that Western 
Grocers might link up with National 
Grocers, the recent Ontario emooney 
merger, was obtained from 
Riley, president of the western com- 
pany. 

The rise of over five points in the 
market value of this stock which took 
place last week Mr. Riley attributed 
to the fact that the stock had been 
selling too low for a long time. Earn- 
ings of the company were substanti- 
ally improved, he said, and prospects 
were also brighter. Mr. Riley was 
unable to make any statement Oe eee ee ee to 
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these American 








cy department. The Act- 
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The filing clerk says she 


which threw the 
as it were, into the machin- 


TRADE MARKS AND DESIGNS REGISTERED. 
Blank form “Record of Invention.” and full informa’ 


W. IRWIN HASKETT, 18 Elgin St. Ottawa, Canada 


$29, 700,000 


Government of the Argentine Nation 


EXTERNAL SINKING FUND 6% GOLD BONDS 
ISSUE OF OCTOBER 1, 1925 


DATED OCTOBER 1, 1925 DUE OCTOBER 1, 1959 


Interest Payable April 1 and October 1. 





leemable throug peratian cumulative sinking fund of 1% per annum slashed 0 Se ea 
~ = A a coats OS at caer atta oe knee sham dee te 





Coupon Bonds in Denominations of $1,000 and $500, Registerable as to Principal Only. 





P and interest ble in United States gold coin of the present standard of weight and fineness in New York 
nial a ite sie either of J. P. Morgan & Company or of the National City Bank of New York, fiscal 
agents for the bonds of the issue of October 1, 1925, without deduction for any 
Argentine taxes, present or future. 





The following statement (in which all figures originally stated in Argentine currency have been converted into United 
States dellers panama Ce for the gold peso or paper peso, as case may be) has been authorized by Doctor 
Honorio Pueyrredon, Ambassador of the Government of the Geaiihes Nation at Washington, D.C. 


OBLIGATION. These bonds are to be direct external obligations of the Argentine Government. The Govern- 

ment will covenant that if, while any of these bonds remain outstanding, it shall create or is- 
sue or guarantee in accordance with the Argentine Constitution. any loan or bonds secured by lien on any of 
ite revenues or assets, the bonds of this issue shall be secured equally and ratably with such other loan or bonds 


or such guaranty. 


The proceeds of the issue will be used to repay floating debt of the Aveauais Government as 
provided for by laws 11206 and 11207, which govern this issue. This issue of bonds will sub- 
stantially complete the amount authorized to-be issued under such laws. 


PURPOSE. 


SINKING FUND. The Government will covenant to pay to the fiscal agents as a sinking fund, beginning April 

1, 1926, and thereafter semi-annually, on October 1 and April 1, in each year, an amount 
equal to one-half of 1 per cent. of the maximum princi pal amount of bonds of the issue of October 1, 1925, 
at any time theretofore issued plus an amount equal to the accrued and unpaid interest on all bonds previously 
acquired through the operation of the sinking fund. Such sinking fund payments (which may be increased 
by the executive power if considered advisable) are to be applied to the purchase of bonds below par through 
tenders, or, if not so obtainable, to the redemption of bonds, called by lot, at par. 


OVERNMENT The total debt of the Argentine Government as of June 30, 1925, amounted to about 
DEBT AND $979,000,000, or the denhiahiah of about $97 per capita, as compared with the national 
ASSETS. wealth, according to the census of 1914 (the latest official figures) of $14,543,000, or more 

than $1,450 per capita. Government-owned properties (including revenue-producing invest- 
mente of $530,000,000) had a total value in 1914, according to the same census, of $1,125,000,000, or about 
$146,000,000 more than the total Government debt now. outstanding. 


GOLD RESERVE. A gold reserve of $463,000,000 is held against the note circulation (equivalent to 
$588,000,000), resulting in a reserve ratio of over 78 per cent. 


United States east of ie 
Argentina has an area considerably greater than that part of the 

Mississippi River, and has an estimated population of 10,000,000 persons. Agriculture ot 
live stock raising are the principal occupations of the country, which is one of the world’s chief exporters 
cereale, meat, hides, wool and linseed. 


ig the 
The foreign trade of Argentina is greater than that of any other Latin American country. During 
past few years its purchases from the United States have been larger than the combined purchases of Fi 
three next largest South American customers of the United States. The Argentine’s merchandise exports 
1924 were valued at $976,000,000, its imports at $800,000,000, resulting in a favorable trade balance of over 
$176,000,000. 


improving steady rise in 
Argentine trade balance during the past eighteen months has resulted in a 

value of the Argentine paper pose, which iz now quoted in New York at about 96 per cent of per. Measures 
have recently been taken to prepare the way for a complete restoration of the gold standard which existed in 


the Argentine prior to 1914. 
Application is to be made to list thé above Bonds on the New York Stock Exchange. 


O THE CONDITIONS 
THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT T 
STATED BELOW, AT 964% AND ACCRUED INTEREST, TO YIELD ABOU T 6.25% TO MATURITY 


GENERAL. 





will be t the office of J. P. Morgan & Co. at 10 o'clock a.m., Tuesday, September ae 8 
1925 ed tah te data in nee The right is reserved to reject any and all applications, a also, in any on 
to award a smaller amount than applied for. All subscriptions will be received subject to the issue and delivery to us of 


bonds as planned. 
ts will be ble at the office of J. P. Morgan & Co., in New York funds to their order, 
and acme e Se aes October 5, 1925) will be stated in the notices of allotment. Temporary bonds or 


interim receipts, exchangeable for definitive bonds when prepared, are to be delivered. 


J. P. MORGAN & CO. THE NA are CITY levees a 
New » Yeh, September 22, 1924. - Se alee ad 
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TARIFF ON PAPER 


Huge Organization Prepares 
to Produce Newsprint 
3 _in Tasmania 


WOULD RETARD TRADE 


Threatens to be Serious Handi- 
cap to Canada and Her 
Competitors in the 
Industry 


OTTAWA, — The campaign ncw 
being put up in Australia for an in- 
crease in the duties on paper has a 
close relation to the treaty recently 
approved between and the 
Commonwealth, Paper is one of the 
three chief articles on which Cana- 


r gets the British preferential 
con nich give the Canadian man- 
ufacturer a considerable advantage 
on newsprint, — a writ- 
i and typewri paper, — 

6 ane chiet competitor in the 
Commonwealth market is the United 
Ki . Under existing condi- 
tions the British paper maker has 
the advantage of £3 per ton over our 
cwn producers, and the United King- 
dom mills have been able to increase 
their business by reason of this ad- 
vantage. Under the treaty (when it 
goes into effect) Canadian manufac- 
turers will get the same terms as 
their ne erent en me 
campaign for higher paper duties } 
Australia should succeed, Canada 
would still remain on an equal basis 
with the United Kingdom under the 
treaty; but our producers (and these 
of the United Kingdom) would find 
themselves faced with new and pow- 
erful opposition within the Common- 


wealth. . 

The chief part of the paper item, 
so far as ’s sales to Australia 
afe concerned, is newsprint; and 
there has been a big decline in cur 
trade with the Commonwealth in this 
article in recent years. For the tis- 
eal year 1922-23 Australia imported 
from all countries newsprint to the 
value of £1,669,749, of waich she 
took £850,342 from Great Britain, 
£446,455 from Canada, £207,552 from 
No and £158,151 from Sweden, 
The following year her total imports 
of newsprint had gone up to £1,773,- 
699; but that year she got £1,285,813 
from Britain and cniy £42842 from 
Canada; while Norway sent £169,856 
and Sweden £274,395. The Australian 
figures vor 1924-25 are not available 
here, but the Canadian report for 
March shows that for the Canadian 
fiscal year—which does not include 
quite the same months as the Aus- 
tralian—the i exports of 
newsprint to the Commonwealth 
were only $51,183, or a little over 
ten thousand pounds. 

It has been expected that under 
the treaty the Canadian paper man- 
ufacturers would be able to regain 
some of the grcund they have lost in 
the Australian market. But it is 
clear that a serious obstacle to this 
recovery will be created, if the pro- 
posed new duties on paper should be 
accepted by the Commonwealth par- 
liament. Under the treaty, Cana- 
dian newsprint will enter free, as the 
British article now does; but under 
the propcsed changes both the Can- 
adian and British commodity would 
have to meet a duty of £6 per ton, or 
double the tariff which is now paid 
by Canadian exports and also by our 

orwegian and Swedish competitcrs. 
It is true that it is proposed to raise 
the duty against orway and 
Sweden to £9 per ton; but there 
would be little comfort in that, if 
the £6 tax were as effective a bar- 
rier against Canadian trade as the 
peer £3 duty has proved itself to 

in recent years. 

The advocacy cf the new tax on 
newsprint and other paper in Aus- 
tralia is being put up by the Amal- 
gamated Zinc Compahy of Mel- 
bourne, one of the wealthiest and 
most successful mining companies in 
Australia. This company has exten- 
sive interests in Tasmania, including 
forest land; and it proposes, if given 
the protection desired, tc put up pulp 
and paper mills in that island. It 
proposes to produce the first year 
10,000 tons of printing paper and 
12,000 tons of newsprint, while with- 
oA =, yes J claims that it will be 

cin ; t 
annum. g ons of pulp per 

n representations alread 

the Australian tariff beard “ate 
subject it has been claimed that Tas- 
manian woods have certain advan- 
tages over spruce and other woods 
used in this country. It is stated 
for example, that certain species of 
Australian hardwoods grow to suit- 
able sizes for pulping in ten to fif- 
teen years; and it is further assert- 
ed that 10,000 square miles cf av- 
erage spruce or poplar would be re- 
quired to yield the same quantity of 
Pulpwood as 150 or 300 square miles 
of eucalyptus forest. 

nere are at present n i 
mills in the Commonwealth, oi “aoa 
are, however, three paper and four 
beard mills in operation, Their com- 
bined output is estimated at 40,000 
tons per annum, for which about 8,- 

od-pulp is imported 
os oiont mills 
| Of kraft wrap- 
Ping paper, some print 
the bulk in ities’ = a ie 
are 
j e increased duties, which are be- 
ne sought by the Amalgamated 
ine Company, are being opposed by 
manufacturing stationers and by the 
a a eetnaber Conference, 
Sent and ae _ leading metropoli- 


and straw- 


BUSINESS DEMANDS 
POLITICAL LEADERS 
TO STATE ViEWS 


_ (Continued from page 1) 
ing the Canauian Nationa! Kailways 
be reduced to the point where the 
system will earn operating and fixed 
cnarges and cease to be a burden 
upon taxation, 

Fourth, tnat the C.N.R. be taken 
out of politics, giving it an admin- 
istrative board composed of the type 
or men a private railway would pro- 
viue tor itself. 

A Business Taxation Policy. 

Business men are no less definite 
in the taxation policy they demand. 
‘hey ask the ieaders to pledge them- 
selves to reduce national expenses to 
the lowest possible point. ‘Ihe coun- 
try should make no appropriations 
ior new developments and establish 
no new government services of any 
«ind untu the present serious condi- 
tions have passed. Such a policy, to- 
gether with the solution ot the rail- 
way problem, would enable a strik- 
ing saving in national expenditure to 
oe brought about. 

Such important savings would make 
it possibie to litt from the shoulders 
or business the buruen of the so- 
called. nuisance taxes, such as stamps 
on cheques, receipts, etc., and to re- 
uuce anu eventuaily wipe out sales 
income and profits taxes. 

A Business Immigration Policy 

Politica! leaders are singularly si- 
lent on the immigration problem. 
there would be less of a problem in 
immigration if taxation and the cost 
of living were brought down. A cour- 
ageous, sweeping endeavor to popu- 
sate Canada’s vacant lJands is essen- 
tial. Business men want an end to 
hampering immigration methods. 


they want definite assurance - of | is 


measures that will bring people to 
Canada. There are hundreas of Eu- 
ropéans anxious to come to Canada 
but they have been deliberately dis- 
couraged by governments controlled 
by both parties. A policy is needed, 
ousiness men feel, to encourage, in 
every practical way, the settlement 
of these people on Canadian soil. 
Such a policy would require some 
public direction and control, but not 
re present great wasteful expendi- 
ure, 

Too long have we been fooled by the 
bogey: of unemployment, that short- 
sighted citizens feel will follow in 
the wake of large-scale immigration. 
very new citizen helps to build up 
the home market needed to provide 
orders for factories, where machines 
are idle and workmen jobless. 
Conservation of Natural Resources 

There is another policy upon which 
business demands unequivocal expres- 
sion of approval or opposition from 
the political leaders. it is a policy 
providing for the utmost encourage- 
ment to the home manufacture, by 
Canadian workmen, of the raw ma- 
terials produced in Canada. Business 
men demand that Canadian power, 
pulpwood, nickel, asbestos, wheat and 
other raw products should be manu- 
factured, so far as possible, into fin- 
ished commodities in Canadian fac- 
tories and they ask those who seek 
to govern Canada to pledge them- 
selves to policies that will achieve 
this end, fairly, but definitely. 

A Business Tariff Policy 


The tariff has been, for years, the 
chief issue in Canadian politics and 
largely through the unceasing atten- 
tion of Mr. Meighen to the f prob- 
lem, it has been made an important 
issue in this election as well. Un- 
doubtedly the tariff has been given 
prominence, to the virtual exclusion 
of other important problems. It is 
difficult to define, in a few words, 
what Canada’s tariff policy should 
be; in fact, it would be difficult in 
many columns to define the most de- 
sirable policy, since no really 
practical analysis of Canada’s tariff 
needs has ever been made. The tar- 
iff should come out of politics, The 
tariff policy of the country should be 
determined by studies of an indepen- 
dent, practical tariff commission com- 
po of representatives of agricul- 
ture and industry, Such a commission 
could maintain in Canada a tariff 
that would give to the Canadian pro- 
ducer, manufacturer and worker a 
Canadian market, but under such 
public control that the Canadian con- 
sumer would be able to purchase com- 
panies at or near the level of prices 

oreign countri i 
United States les, chiefly the 
ave Avoided Some Questi 

These are the femaan: seeblenss 
of the day and the views of business 
on each. The election campaign has 
four weeks to run, During that 
time, Canadian voters want to know. 
exactly what the political leaders pro- 
_ S - each of these matters. 
At sen e@ Vo j - 
ieliehetentea ters have little def 
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WILL RUSSIA MENACE 
OUR FLOUR MARKETS? 


Huge Wheat Crop in Baltic 
Area Rumored, But Proof 
is Lacking 


Holders of the securities of the var- 
ious flour milling. concerns are 
watching the trend of the export 
markets with interest. The present is 
more or less between seasons, but the 
various importing countries will 
shortly commence to make their com- 
mitments for the coming season in 
a large way. Although August ex- 
ports showed an increase 0 27 per 
cent., there are rumors that Europe's 
requirements from the North Ameri- 
can continent may not be as large as 
was ex . 

Such rumors contain whleperings of 
a huge wheat yield in Russia. It is 
still impossible to obtain any depend- 
able information from the Union of 
Soviet Republics, and those interested 
will ae hearing rumors of enor- 
mous wheat crops in Russia before, 
while subsequent events proved that 
that cer required hea imports. 
One report has it that the Soviet Re- 
public will harvest something like 
660,000,000 bushels of wheat this 
year, and will, therefore, be an im- 
portant factor in the world markets. 

While little credence is placed in 
this report of Russia’s capacity to 
produce wheat at the ent time, 
and while Russia has n left en- 
tirely out of estimates of the world 
wheat supply emanating from de- 

mdable sources, it may not be a 
bad idea to consider what would be 
the possible consequences of such a 
situation upon the Canadian wheat 
and flour situation. In any event, it 
is reported from reliable sources that 
the Russian farmers are producing on 
a much larger scale since the aban- 
donment of some of the more fantas- 


ip of land, 
and it is not improbable 
will be back as a large wheat pro- 
ducer some time in the near future, 
if not now. ; 
Should Russia come back as an im- 
portant producer, it is probable that 
British purchases would be further 
distributed. Britain will naturally buy 
where the best terms are obtainable. 
She is already reported to have ob- 
tained wheat — the Baltic = _ 
ing purposes. e same applies to 
other European purchasers. Whether 
it is of any special significance or 
not, British purchases for August 
dropped from $1,307,094 last year to 
$898,001 this year. Should Russia 
soon become a factor in the market, 
it does not follow that the Canadian 
flour market would be me . Can- 
ada is building up her own markets 
in the West Indies, in the Orient and 
elsewhere, and there is evidence that 
the United States will short!y be an 
importing country. The new markets 
are being developed intensively. Such 
adjustments in the supply of any 
commodity take care of themselves 


gradually. 


NET EARNINGS OF 
CANADIAN “STEAMERS” 
HAVE IMPROVED 


(Continued from page 1) 
depend. There are, of ccurse, others 
which materially affect the amount 
of and rates at which the company 
carries grain. For instance, the 
United States Steel Corporation is 
working about 75 cent. capacity. 
This means that the ships carrying 
ore from Michigan will be kept busy 
this autuinn. ese boats, w the 
steel trade is slow naturally turn 
to the business cf transporting 
grain; if the activity in the steel 
trade continues, naturally “Steam- 
ers” wil] have less . competition to 
face, 

It can be seen, therefore, that the 
recent speculations, as to the earn- 
ings of the company this year, are 
probably based on little more than 
guesswork. 

It is understocd that the company’s 
gross earnings so far this year 
stand at a level similar to 1924, but 
the net earnings have taken a nice 
turn for the better. This reduction in 
operating costs has been due in part 
to the relinquishi of the ocean 
business from which the company. 
finally withdrew earlier in the year. 

The preferred dividend is 26 per 
cent. in arrears—this js one cf the 
reasons for the recent buying which 
has forced the stock up from a low 
of 42 this year to around 54. The 
opinion of those who know the ccm- 
pany’s activities best seems to be 
that it is certainly too early in the 
season to hazard guesses as to what 
earnings will be, and that the pres- 
ent buying is really speculation. 
However, despite these cautious sen- 
timents, the cutlook for the company 
has improved. 
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H.N. Barry & Company, Limited 


announce the opening of offices in the 
Union Bank Building, corner K ing and 
Bay Streets, Toronto, to transact a gen- 
eral business in Investment Securities, 
under the management of Mr. Harry 


N. Barry, 
troller of 


recently Secretary and Comp- 
The Goodyear Tire & Rubber 


Company of Canada, Limited. 


H. N. BARRY 


LIM 


& ‘COMPANY 
ITED 


Union Bank Building 
TORONTO 


Government 
Municipal & 
Corporation 


Telephone 
Elgin 3820 


RAILWAYS EECOME 
COLONIST AGENTS 


Coordination of Immigration 
Dept. With Railways Means 
Better Service to Employers 


From Our Own Correspondent. 

MONTREAL, — The government 
has entered into a new agreement 
with the railways which, it is expect- 
ed, will increase the tide of immigra- 
tion flowing to this country. 

Under the old arrangement with 
the railways, immigrants frequently 
were turned back upon their arrival 
here and it was no uncommon occur- 
rence for either of the roads to bring 
a man to this country with a definite 
job in view and to have the immigra- 
tion authorities refuse to take him 
at the port of entry. Handicapped in 
this way, it was impossible for the 
roads to promise employers labor 
at any given date. ' 

Under the new agreement, if a far- 
mer in Saskatchewan requires a man, 
all that he has to do is to notif 
his nearest railway agent, who will 
telegraph to Montreal the type re- 
quired. Immediately, this will be 
cabled abroad and a man will be 

laced on the next boat. Moreover, on 

is arrival here he will not be required 
to pass the immigration authorities, 
as the railways now have the right to 
issue the necessary admission per- 
mits. 

However, should immigrants 
brought in under the aegis of either 
railway prove unsatisfactory or un- 
suited to this country, the government 
has the right to order the roads to 
deport them. Naturally, too, the rail- 
ways, in bringing in colonists, must 
pass only those who are eligible un- 
der the requirements of the immigra- 
tion act. 

In other words, both railways now 
become the direct immigration agents 
of the Canadian Government—a thing 
which must result in speeding up the 
tide of colonists. In the past, al- 
though the railways and the immigra- 
tion authorities have worked-in har- 
mony, yet their work has never béen 
co-ordinated, with the result that 
many came to our doors only to be 
turned, back which is certainly one 
of the poorest forms of advertising. 


eR 
Dominion Textile Company Limited 
Notice of Dividend 
A Dividend of One Dollar and 
Twenty-five Cents ($1.25) je share 
on the Common Stock of DOMINION 
TEXTILE COMPANY, Limited, has 
been declared for the quarter ending 
September 30th, 1925, payable Ist 
October, to shareholders of record 
September 15th. 
y order of the Board. 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, August 25th, 1925. 


Executive Assistant 
Controller or Treasurer 


Chartered Accountant (1921) with 
University de desires opening 
with commercial or financial firm. 
Eight years’ experience in public ac- 
counting and industrial management. 
At present conducting own practice 
but desirous of entering field with 
wider scope for advancement. 

Advertiser is a returned soldier, 29 
years of age, and willing to any- 
where if position holds possibilities 
of advancement on proven ability. 
Address Box No. 650, Financial Post, 

Toronto. 


ABITIBI POWER & PAPER CO. 
LIMITED 


Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of 1%% has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Company, 
Limited, payable the Ist day of 0- 
ber, 1925, to shareholders of record 
at the close of business the 24th day 
of September, 1925. 

By Order of the Board. 

W. H. SMITH, 


Secretary-Treasurer. 


The Sherwin-Williams 
Company, of Canada, 
Limited 
Notice is hereby given that the 
fifty-seventh quarterly dividend of 
one and three-quarters per cent. 
(1%%), being at the rate of seven 
per cent. (7%) per annum for the 
uarter ending August 31st, 1925, on 
e Preferred Stock of the Company 
has been declared payable to share- 
holders of record the fifteenth day of 
September, 1925, and that cheques 


ill be mailed on the thirtieth day of 
September, 1925. 


Books not closed. 
By order of the Board. 


D. A. WHITTAKER, 
Secretary-Treasurer. 


Montreal, Que., 
Sept. 1925. 


Quebec Power Company 


Notice is hereby given that a divi- 
dend of One and one-quarter per cent. 
(1%%) has been declared on the 
Common Stock of the Company for 
the quarter ending September 30th, 
payable October 15th, to shareholders 
of record September 30th, 1925. 

By order of the Board. 

JAMES WILSON, 
Secretary. 
Montreal, Sept. 18th, 1925. 


Quebec Power Company 


Notice is hereby given that a divi- 
dend of One and three-quarters per 
cent. (1%%) has been declared on 
the Seven per cent. (7%) Cumulative 
Preferred Stock of the Company for 
the quarter ending September 30th, 
payable October 15th, to shareholders 
of record September 30th, 1925. 

By order of the Board. 

JAMES WILSON, 


Secretary. 
Montreal, Sept. 18th, 1925. 


Glasord Mining C ti 
asor a orporation 


If you are looking for an opportunity 
for profitable investment, where the re- 
turn on monies invested is enormous, 
and where all the gambling risk has 
been eliminated, it will be to your ad- 
ae to write us without delay. We 
are offering a mining stock of unusual 
merit, at the ground floor price of 25c. 
per share, par value $1.00, non-assess- 
able. This stock will advance in price 
during the next 60 days. For particu- 
lars, write 

GLASORD BROKERAGE, 
417-18-19 Vancouver Block, 
Vancouver, B.C. 


; The 
Dominion Bank 


Notice is hereby given that a Divi- 
dend of three per cent. upon the paid 
up capital Stock of this Institution 
has been declared for the quarter end- 
ing 30th September, 1925, being at 
the rate of twelve per cent. per an- 
num, and that the same will be pay- 
able at the Head Office of the Bank 
and its Branches on and after Thurs- 
day, the Ist day of October, 1925, to 
shareholders of record of the 19th 
September, 1925. 

By Order of the Board. 


Cc. A. BOGERT, 
General Manager. 
Toronto, 27th August, 1925. 


PROVINCIAL PAPER 
MILLS LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that Dividends 
have been decla by PROVINCIAL 
PAPER MILLS LIMITED, as follows: 

Regular Quarterly Dividend 1%% on 

Reguisr Quarterly Dividend 14% 

ar Quarterly en on 
‘Coan Stock. 


All payable October Ist, 1925, to Share- 
holders of Record as at close of business 
September 15th, 1925. 

(Signed) S. F. DUNCAN, 


Treasurer. 


The Bell Telephone 


Company of Canada 
Notice of Dividend 


A dividend of two per cent. (2%) 
has been declared payable on October 
15, 1925, to shareholders of record at 
the close of business on September 


23, 1925 
W. H. BLACK, 
Secretary-Treasurer. 
Montreal, September 2, 1925. 


Dominion Textile Company 
Limited 


Notice of Dividend 


A Dividend of One and Three Quarter 
per cent. (1%%) on the Preferred Stock 
of DOMINION TEXTILE COMPANY, 
Limited, has been declared for the quar- 
ter ending 80th September, 1925, pay- 
able October 15th, to shareholders of 
record 30th September. 

By order of the Board. 

JAS. H. WEBB 
Secretary-Treasurer. 
Montreal, August 25th, 1925. 


Montreal Tramways Company 


Notice to Holders of Interim Certificates, General and 
Refunding Mortgage Sinking Fund 
Gold Bonds — Series “A”. 


Holders of Interim 
gage Sinking Fund 
April 1st, 1955, may 


Certificates of 


the General and Refunding Mort- 


Gold Bonds, Series “A” of this Company, due 
now receive in exchange thereof the definitive 


Bonds of the Company by presenting the- said Interim Certificates at 


the Montreal Trust Compan ; 
Royal Bank of Canada, eer York 


September 16th, 1925. 


med - oe : Di! ited ‘ 
2 s a = os 4 
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Montreal, or, at the agency of the 


City, New York. 


PATRICK DUBEE, 
Secretary-Treasurer. 





International Pet leur 
Company, Limited — 
Notice of Dividend No. 9, 


NOTICE is hereby gi widen 
25e. United States Currency ae . 
declared, and that the same will be nawntaie at 
or after the 80th day of 
respect to the shares specified in es 
ae ee of the Company upc 

ion an liv f 
lowing banks: ee 
The Royal Bank of Canada, s 

60 Church Street, Toronto, 2, Canads. 
The Farmers’ Loan and Trust Company, 

22 William Street, New York, N.Y. 
The Farmers’ Loan and Trust Com ; 

15 Cockspur St., London, SW. 1, Engi 


OR 
The Offices of the International H 
Company, Limited, _ nan 3 
56 Church Street, Toronto, 2, Canada, 
The payment to Shareholders of 
the close of business on the 26th day of 
tember, 1925, and whose shares are represen? 
ed by registered Certificates will be made 
cheque, mailed from the offices of the G 
pany on the 29th day of September, 1996 97) 
The transfer books will be closed from ain. 
26th day of Sentember to the 80th deranh — 
September, 1925, inclusive and no Bearer Shame = 
Warrants will be “split” during that pe Lae 


By Order of the Board, 
J. R. CLARK 
56 Church Street, Toronto, Canada. | 


New Gauthier Finc 
Break Which Run 
‘to Larder L 


22nd September, 1925, 


The B. Greening W 
Company Limited - 


Preference Dividend No. 9 


NOTICE IS HEREBY GIVEN the 
quarterly dividend of one and ths 
quarters per cent. on the Prefer 
Shares of the Company has b 
clared payable October 1, g 
holders of record Sep 


peaE gt 
ft 
Er 


a 


Hamilton, Ontario, September 
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The Annual Meeting of the Ska 
holders of LAKE OF THE WOO 
MILLING COMPANY (Limited) # 
be held at the Head Office of 4 
Company, Lake of the Woods Bu 
ing, 39 St. Sacrament Street, Me 
real, on Wednesday, the 7th day” 
October, 1925, at 3.30 o’clock in’ 
afternoon, for the election of Di 
tors and the transaction of other 
ness. 


The Transfer Books will be dd 
from Monday, September 7th, w 
Thursday, October 8th, 1925. 

By order of the Board, 3 

M. H. HUTCHISON, 
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The Sherwin-Willians 
Company, of Canad 
Limited 


Notice is hereby given that 
twentieth quarterly dividend of” 
and a half per cent. (1% 9%) for qui 
ter ending August 31st, 1925, on thay 
Common Stock of the Company has} 
been declared payable to shareholder 
of record on the 15th day of Septem 
ber, 1925, and that cheques for a8 
will be mailed on the 30th day of 
tember, 1925. = 

Books not closed. 

By order of the Board. 

D. A. WHITTAKER, 
Secretary-Treas 


The Toronto Mortg 


. 
* 


By order of the Board, 
WALTER 


Canada Cement Company’ ; 
ORDINARY SHAREHOLDERS 
Dividend No. 38 


dividend of 14% f the haes Saeed 
end o or 01 
ending September 30th, 1925, being 
the rate of 6% per annum on the pe 
up Ordinary Stock of this Company, 
been declared, and that the same will 


paid on the 16th ae of O e 
to Ordinary Shareholders of record 
the close of business September 3¢ 
1925. 


H. L. DOBLE, a 
Secret 

Montreal, September 15th, 1925. 
Laurentide Company 
Limited = 
Dividend Notice — 
Notice is hereby given that a divam 
dend of one and one-half per c@ 
(1%%) has been declared upon # 
Capital Stock of this Company; 7 
the quarter ending September @ 
tieth, 1925, payable Thursday, U% 
ber first, 1925, to Shareholders: 


record at the close of business 
tember seventeenth, 1925. 


By order of the Board of Direct 
W. F. ROBINSON, 
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Notice of Dividend No, 9 
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} is hereby given 

1 States Currency tant,8 dividend of 
nd that the same will be payable” 
he 30th day of September. oa 


> 1925, 5 
the shares specified in 
rants of the in ‘any Bearer 


upon 
deli Dresen- 
ivery of coupons No. 9 at the fol. 


Bank of Canada, 

h — Toronto, 2, Canada. 

rs’ n and Trust Company, 
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oe of one and three- 
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able October 1, 1925, to share- 
record September 15, 1925. 
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_ west end, and Associated Goldfields| principal zones of mineralization i i g 
P32. heceres ) on. : ore ever opened in the north, thought to be the easterly extension of the main break of the 
geal ho hes een aed ee The main or central zone is that which runs northeasterly camp, got into a high grade shoot of ore, typical of the camp, ~ 
Dntiahd; Rieiadaes’ te rae ‘| money spent in trying to prove u and southwesterly along the southern expansion of Kirkland Rich Ore on in a couple of rounds. : 
3 - | Ease. Sins sealer] Gitasce of wo und stnustcr ict anemgeereezet2"=t| Queen Lebel |mafts fs gemneam tnt rr rng snes 

- amp. k and a qu r miles. e prin mi Kirkland Gold through th ari rties endi 

JAL MEETING been picked up, but it may be that/ tho area, Tough-Oakes, Burnside, Syivanite, OOrahetan : against what is termed a fault about one int the way over the Tough- — 





nual Meeting of the Share- | ity that they have been working too A southerly zone lies about three-quarters of a mile to the . ere in this section. % 

LAKE OF THE WOODS | pees te ee ee eee south with a similar strike, and along it are located the Ontario- Extension of Break slot he nn ee re Ee eee ee eee 

COMPANY (Limited) will | south on the lower contact of the Kirkland, Hunton, Honer and Canadian-Kirkland and on which Queen Lebel on the east end of| for the properties to the east. There is the tmaeanen Coll Lake. 3 tosmeeee 

t the Head Office of the f conglomerate fold. . considerable work has already been done. Gull Lake has cut what is believed to| iately becomes one of the most valuable prospects in the north. There are 
This is the theory which Manager A northerly zone known as the Goodfish Lake Gold Area| be the extension of the main break of| two or three concerns holding claims there. Bryce and associates have 
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s hereby given that 
quarterly dividend of « 
per cent. (1% 9%) for qu 
tock of the Company has4 
ed payable to shareholders }_ 
n the 15th day of Septem-~ 


th 


is 


ind that cheques for same} 4), t the main break armament ern e eee 
porphyry hanging wall. get the main break or ore zone of the; We would again emphasize the 
led on the 30th day of Sep- | Great interest has aroused in | {ne Rar al = vag e on thelcamp and find therein the high-|need of gambling money for the min- P Kirkland Mine It was on Jan, 12, 1912, that Har- 
ough-Oakes section have ee ra re that h ked th ; awnce ry Oakes, Tom and George T 

5 the southern belt by the new find in romising, due to the discovery of grade ore as mar 1s Zone /ing prospects of the north. ° e ’ = one. ge Tough, — 

+ china the Murphy-Little-Pollick claims in|No 9 ae extension. The big devel-|°" the other prcperties to the east. * There are numerous prcperties in 1s Reported in Deal | staked the claims which are now the 

—— Gauthier Tp. This is unquestionably | 4 ments have been in the Burnside It’s about a year since Kirkland | different areas that warrant the ex- omesasinnttint Tough-Oakes part cf the 

of the Board. @ om the south break and a great deal | secticn, however, and it is here that Lake Gold commenced this huge| penditure of considerable gambling It is reliably reported that a deal Ce eS ee r 
A. WHITTAKER, @ of activity has since develcped in “ee : fa bi ine |Samble on the property. The shaft|money. The Kirkland Lake area made up the Tough-Oakes mine, the 

D. . Treagarer, | this section of the camp. there are prospects of a big m was carried down from 1,000 ft.|abounds in. them. In the comp has been consummated for Pawnee | first producer of the camp, and the 

ecretary- ° 3 opening u Considerable lateral work was done proper there is the large area east Kirkland Mines, located on the south- firét dividend payer. Spectactiae : 
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LDN NALIN IS EK 


THE F 


of Kirkland Lake camp. The 
main zone is the producing section. ; ; : 
_ The northern one is neglected. There + it cannot be seen that it would hurt Tough Oakes Burnside has opened up a high grade shoot 

i sn enoeet haere is mame on Kirkland Lake Has I hr ee their enterprise if they would give! of ore on the 1,100-ft. level of the Burnside. It is typical of the + 
' tivity on the southern break, and a 
E great dea] cf interest is taken in it. 


- land Rand, Harvey Kirkland on the 


more of the operations have been 
carried to a sufficiently deep hori- 


Osborn of Kirkland Rand has worked 
out, and, though they are now get- 
» ting excellent cre on the 550-ft. lev- 
' el, in a fairly persistent shoot, he 
ores os their ya is _— - 
the side of the conglcmerate fold an ; ; 
at the contact. The amain zone is on Kirkland Lake, prepared by A. G. Burrows and P. E. Hopkins. | ._ 03° operarars, wer Taylor and Sons Wow ‘Theery. re South Male’ of Cie 
best ore is found at the contact with, 
and in the porphyry. 


Canadian Kirkland, unter, High- 
land kland, Servais. - 


Osborn’s idea 
from the 550-ft. level of their pres- 


- ent werkings*and try and cut the 
south contact of the fold and por- 


h as near as possible to 1,000 : ft. Level ae 

ft.” He says he is satisfied that they| New Find on 1100-ft. Level/theory that by sinking to 2,000 ft.| coming to life, is the promising Goodfish Everyone seems to be wait- 
will get ore. It is evidently this) Has East-west Strike—Away jand cross-cutting to the south, he MONEY IS NEEDED . s deere —t cee — to be ‘ 
same theory that is being worked on From the Lamprophyre tle ih ing for the Goldfish to open. ft is a striking property but those in control 


on Harvey Kirkland, as they were 
August 3ist, 1925,0n the = ow drilling in that direction. Kirk- 


_ _ The new find is an interesti 
There is an east and Soak icenike of the property, a north and sout 
; _ So. width = 30 ft. a ee rca Peder S = ee At 1,975 ft. a station was cut and|is some gantbling money wetking in| ™ining concern are the purchasers. | freak deposit, and the extension of. 
tee rte S enunivas by gions a otky. ~Aasedaned as Sele wree from there a crosscut is being driven|these sectiorg, but the areas are 
ere is very |badly broken up section of ground | in which it is fully expected ore that ion is gol ikini 
j shoots : . ‘| exploration is going on at Sesikinika, ; 
| high values that have been obtained | were found here es at abort, will bring a reward commensurate | where Bennett Mines are tackling be Expected on Both in the — — have elapsed no 
are explained by th recon ; of| Manager Stuart since he took hold with the risk that was taken will be/the Labine property, These claims in L. Shore, W. Hargreaves | 0"< has been able tc open up a com-. 
7 tellurides Two ifferent tellurides has been giving what time he could se ae is —— ato pA gr nc Be feaed one a sensation, but se ao we 
‘@ , : its. N , ‘ ‘ , » Plus -\ ki all new enterprise, an ev : 
cea ay com a ae oe. Nese, ace ie ioe . et the Sar siderable new equipment. were soon forgotten. Abcut the same| Lake Shore and Wright-Hargreaves - 
Pe aoe ng oth oe oe hances were in the south. There The theory that is being worked|thing happened in Munro, the home| dividends are expected to move up | Hargreaves, Lake Shore, Teck- 
will oa ee eel ’ : on is really a geological conclusion | of the Croesus, which area, it was |soon. The latter should make the first |Hughes, Kirkland Lake Gold. ; 
_ Pany take hold of the property. 


| Contrary to reports, 
© little free gold in evidence, but the|and, though many 


My two operations are Kirkland 
Cement Company Rand.and Harvey Kirkland, Hunton 
Limited is not operating at present, but the 


sOme new activity, though no an- 
Mouncement has been made, Some 
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‘SOUTHERN BELT OF . 
KIRKLAND CAMP sche 2 


Are to Test it Out 
says: 












sak Which Runs Through || **t, he adds: 


‘to Larder Lake 


Elsewhere in this section is a brief 
iption of the three ore 





enter the camp as operators. 


The south break is that on which 
located Canadian Kirkland, Kirk- 





“i on east through the 

ee, and others. Mr.| Big Change in Mine’s 
for the Kirkland Rand 

that they should sink a drill hole Outlook 








e swamp to thé south in this sec- 


7 Oakes-Burnside mine during the past : : . : ‘ 
tion. It has never been touched. It|few months. T o-day there is reason doubtful if the results achieved will | ing Properties ment if this is found to be the case at de 
in the vicinity of what should be| to believe that there is a big mine in Se ae Se . 


1g up. . 
An Interesting Find | A little better than one-third the| sound the 1,600-ft. level and then of Gull Lake, and the south and 





et for the stock is presaging 





(Continued on page 20 (Continued on page 1 
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Servais Gold Mines 
Limited 

This company owns 6 claims on the Southerly 
Belt of the Kirkland Lake camp, a few miles 
directly south of Lake Shore. The geology is ex- 
cellent and surface showings encouraging. 

Having secured patents for the claims, the 
directors are now in a position to make an attrac- 
tive proposition to speculative funds to the end 
that the property be diamond drilled and opened 
up at depth. 


Well known business and mining men control 
the enterprise. 


If you are interested write the President 
N. SERVAIS, * 


INANCIAL POS 


PUBLICATION 


Will Know Real Mines of Kirkland 
Lake When 3,000-ft. Depth is Reached 
“The real mines of the camp will not be known until they reach 


The above assertion of Jos. C. ; 
eek & wendetel a on C. Houston, mining engineer, opens 


In a letter to the mining editor of The Financial Post Mr. Houston 


t camp. 


“I said years ago that Kirkland Lake Camp would require deep : Expected in Area That Has Long Been Neglected— — 
development te open up mines, and as time goes on, this opinion is pre ares a Will Encourage Other Operators 


After adding what he is quoted above as saying regarding 3,000 


“I made that statement six years based ogical - 
mation, and time is proving the theory sone.” er =— 
Mr. Houston is negotiating 


* we om : : . ° 
Zones of Mineralization a omg ? aoe = the Lei — een e in both faces when the writer rec 


Exploration in the Kirkland Lake area has indicated three or teens on ee of wold and Sons, of England, were running to pick up what was 


greaves, Lake Shore, Teck-Hughes, Kirkland Lake, and also i i ree a Oakes atisfi 
zon. There is just another possibil-| several prospects, are situated along this zone. ar re Ue: See er, Stuart Ointeae he peopeeiy bah . S dinoined ae 


lies about two miles north of the central zone where a number'|' atone ; 

. . ° ; ing, but it is authoritatively said that| and Sons are said to hold a third interest. Ross 
of properties, including the Costello, La Belle Kirkland and) the shoot where cut is rich, with 15| claims. Then comes the Queen Lebel on which considerable work has been 
Fidelity, are located. This zone is not shown on the accompany-| ft. of vein matter and 5 to 6 ft. pay! done. Then there is the Kirk Gold, Lebel Oro, Bidgood, King and innumerable 
ing geological map. — From the Ontario Government report on| streak. properties on which considerable work has been done and on which the 





TOUGH-OAKES HAS 
Many Properties om Brett ..,/ HIGH-GRADE SHOOT |-¢ $150 ical : 3 
eak is @ large porphyry body whieh ck $150,000 on | Many PROSPECTS wat, The seams to be working co, od nee ee ee ee ee 


break is a large porphyry body which 


outcrops on many roperties, the . IN THE BURNSIDE P ur e Theor ¥ IN AREA JUSTIFY an extension of. the south t break. Maer ss oie a 
cidasics eimai t —_——- en there is the work which on ~Hughes 
Past. Few Months Have Seen Will Kirkland Lake Gold : 


Another mcnth should eith k 
OPENED FOR 210 FEET |,,A%ther month should either make 


land Rand nn There has been an almost com- 
a a new outcropping iM|plete transformation at Tough- suceess on the property, but it is| Munro Have Good Look- Wright-Hargreaves vein passes out of that property north of the Lake Shore ~- 


one. | way over from the western eer the shaft continued to 2,000 ft., the|north breaks, besides the westerly | L2¢ Price is said to have been $150,-| grass roots in Nc 2 vein, which au-. 


taken in and # large com-|must have been others who hat sition | ‘hat. certain condition obtains -r thought at ti ld vie with| move. It is paying 20 per cent., Lake| It has been said by many engineers 

i ee ee as - ye pees the 2,000-ft. level of Kirkland Lake Becoretie: Kehcqam! ia scomiaias Shore 30 per cent. Both are earning |that the main -ore zone of the camp 

the west end of this south break mt ise oe eS oe os ‘ " nae Gold. It may not have happened in-| areas, but the only real work done|a great deal more and should — run oe the Wheteae property, ly- 

has. pushed his expicration into this side the boundary of the provertv | was ‘on Baldwin. tinue to increase their output and, | ing een Wright-Hargreaves and 
section, and, as a result, has got the! ,iven ‘the rocks in their upheava! Bos k d Skead ie 
first long consistent ore ee — and that the break is nushed south Sete tos test had eee luck 
nny en eh Hr ge e onto Chaput-Hughes. The company byt Skead is having a hard battle. 
time the writer ae the cua has prctected itself here by an|Yet engineers have been known to 
Very rich ore has been encountered | it was 210 ft. long, 30 ft. ae al agreement with that company. This |renath thar seme of the finest sur. 
114% for the three monthgs Faun the Hunton and drilling last year ord 130 ft. to, the east, and both id 
) & ) Tevealed hich values at depth. Can-/a ‘ . ° ) feet : ; is 
‘dian Kirkland, scuth and west, has faces were in cre. The average ian eet to gamble on seen there. Skead Consolidated is 
shaft down 450 ft. Highland has|of the shoot was inches and a KLAND LAKE PRODUCTION é = 
me some work. Servais ons Teck | high grade with values up ay $265, | KIR NOW ON BASIS OF ell Tt is ee to wee 


aan — jpn In the area thus hurriedly skipped 







Village Inn, Grimsby {| the 






Featuring Kirkland Lake Gold Camp 
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Have Tough-Oakes and Queen 
Lebel Picked Up Eastern End . 
7 of Kirkland’s Main Ore Zone? © 


(a eee 


Kirkland Has the Boom Threatens Camp — Much New Activity is to be 
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The richnes irk- : ‘ 
bone Lake Sete ce eo Have Tough Oakes, Burnside and Queen Lebel picked up 


preciated. Perhaps the main reason| the extension of the main break of the Kirkland Lake camp to 
or this is that no ‘eotiniates of ore| the east? 

reserves Or values have been given. Such would seem to be a fact. 

and Weel fern ee Shere| If this proves correct it is bound to mean a boom in Kirk- 
could do the camp a good service and | land Lake. - 















with some big interests that may soon 
























It is. generally accepted that the| high grade of the camp. The length of the shoot is unknown. 









with one break in it, with ave Queen Lebel, in continuing the drive which John Taylor 



































































Believed to be asterly fault but a dyke. The latest developments on the property are 


the camp. Official details are lack-| claims. An English mining concern had a large ea Feeg os Taylor 
-rowe ca seven 


The operators were continuing the| owners would be encouraged to push ahead exploration. 


were running when they stopped and Then there are bright prospects that the eastern extension of what has 7 
‘Gambl it is said had only gone on a few! heen termed the southerly belt may be picked up. Engineers who have been 
e of | rounds. studying this section for considerable time have of late reached some defi- 

nite logical conclusions and already a start has been made to test these | 


Kirkland Lake Gold to pick up the western end of the main break at depth bE 
GAMBLING EFFORT Frank Culves, Kirkland Lake president, sees big possibilities in the western = 
. f- end of the . “ 5 
° > ‘ This is of decided im rtance. If Kirkland Lake Gold comes : 
Outlying Kirkland Sections | will hold out prospects that other properties adjoining on the west or > 7 
of Promise But Little = ears — to a = a % a will ae good ie and 
- . ere are certain many who spend money in quantity 
is Being Done | to prove whether it is to be found or not. . 
qonmeanapaglt e only quiet spot in the camp and a section which shows no signs of 


Pick up Main Break of 
Camp at 1975-ft. Level? 


| 
ee | 
| 
| 





E Old as a 
mine. In that time, J. B. Tyrrell’s 


would be able to pick up the main i 
break of the camp, should be either|Skead, Larder, Boston Creek,| “Another feature which fends interest to this north section and which is 


rt - re sinh. cehal Kenogami, Sesikinika and | touched upon more fully elsewhere, is the question of whether the No. 2 





and into the Vindicator and other properties. It may mean a big new develop- 


account for anything if they do not | Has Been Long Hunt 


ern break of Kirkland Lake camp./yalues were secured right at the 


first in the camp tc reach that level.| extension of the main break. There | 200. It is said that a large Western | thorities have since concluded was a 


which after many years’ search has 


just been found. 


*|south to intercept the break or zone large, Rather an interesting vioneer Higher Dividends to The big ou ea a 


mercial ore body to the east of this 
property, though to the west there 
ave been since found the Wright- 


It may be that a greater dip was; Now there are the Larder Lake. | consequently, their profits. (Continued on page 20) ‘ 


‘NORTHERN GOLD BELT 
MINING COMPANY LTD. 


(No Personal Liability) 









































gives an additional few hundred | face showings in the north have been 











making a pioneer effort in the camn 







$6,000,000 YEARLY 






August production of Kirkland | over, there are numerous properties 
-| Lake was above half a million. This| with good geology and good sur- 
is on a basis of $6,000,000 yearly | face showings. . 
The first half of the vear saw pvo-| “None of them may be mines, but 
duction of $2,628,608. September |it is goine to take a lot of previne 
should see the basis even higher. as/to show they are not,” said one pros- 
Tough-Oakes will do better. pector. 


Little Veins Were as Bait 
to Lure Operations to Rich 
Ore Zone Under Lake 


Natu kind when it put out a few small veins along the edge of 
Kirkland Lake proper. It was the discovery of these veins and their subse- 
quent development which really resulted in finding the real mineralized —_ 
of the camp. It might be likened to a trapper putting out bait to lure his 
prey into a trap. i elas 

he main fracture zone of Kirkland Lake for most of its length, and in i 
known richest sections. is in low, swampy ground or under the bed of ae 
land Lake. Jt was ditiiealt to srospect, S36 C917, “Sopoaition, 
"ithe fat wp and praccally allo Se pevione work whieh le oP 

7 aed ‘ 
disec ot ewe Se r su a ele of 40 feet in places, 






























Developing its Properties in 
the Beatty-Munro 
Gold Area 
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12 YEARS BATTLIN 


> wate north in the hope of finding a vein 
TECK-HUGHES AFTER similar to the ‘tough-Oakes No, 2. 


Control then passed into the hands 
of the Great Northern Silver Mines, 
utd., but little more work was done 


_ NOW REALLY GOOD |=) i "spistag "Company. "Unser 


Proposition Made Many 


Northerners Rich—Gave 
Others Heart-aches 


ENLARGING MILL 


Also Sinking New Shaft — 
Stock Now About $2, Its 
Highest Level 


Teck Hughes has just cut an 
8 ft. vein the shaft at 1,300 
ft. It is officially stated to be 
$20 ore. 


Teck-Hughes mine at Kirkland 
Lake has always been a marked 
favorite in the mining camps. ‘t 
made many rich men in the north a 


few years ago and left many with re- 


ts and heartaches. This was at 
the time when the company’s pro 
erty was restaked many who 
al sit teened cut te be “tec mech 
information” sold around 12 to 15c. 
only to see the stock soar to a dollar 
not long after. To-day the shares 
are threatening the $2 mark and may 
be there by the time this article is 


For instance, for a long time there 
was the threat of foreclosure on the 
art of bondholders for unpaid bond 

They didn’t. The mine for 


ss* 
Fee 


average recovery per 
abcve $30. Since then 
has done remarkably 


k-Hughes is sinking a 
shaft and enlarging its 
e si operation is 
1,500 ft. now and they are 
2,000, but the story of the 
driller is to expect good ore 
the 1,700 it. oe 
e enlarged mi mnage 
= a problem. The pres- 
about 125 tons, It 
oubled at least. Hew much 
actual operation will tell. 
ny should get production 
1,750,000 if the heavier ton- 
not make too drastic a re- 
in the average content of the 
This d on the 
of high grade developed and 
unt of low grade which the 
ent decides to mix in. The 
large tonnages of the lat- 


Teck-Hughes has been a _ great 
stock for the speculators. It was a 
market foctball for many years. 
From 1915 on for seven years, Pres. 
S. L. Denison and associates had 
seven lean, gaunt years, says the 
Northern Miner. 

Started in 1913 

The mine was first launched in 
1913 with three claims. 

In 1914, financed from the sale of 
stock at 80 to 90 per cent. discount, 
a small amount of shaft-sinking and 
poectins was done, No. 1 shaft 

ng sunk on the foot-wall of No. 1 
vein to the 100-fcot level, No. 2 shaft 
about 50 feet on a small vein in the 

lomerate, and No. 3 sha‘t to a 

oot level on what has since been 
found to be the No. 3 or main vein. 
Some gocd ore was found on the 75- 
foot level a little to the east of the 
No. 3 shaft, but the drifting was 
done to one side of a large ore body. 
and considerable money was wasted 
in explcring the conglomerate to the 


Gull Lake 


is to-day North’s 
Best Mining 
Prospect . 


Fs 
a, 


4 
d 


af 


33 


als ay 
S,% viet d 
aftsteetes 


ae lah 


With developments of a 
spectacular nature on 
Tough Oakes Burn- 
side and Queen Lebel, 
the evidence is con- 
clusive that the main 
ore zone of Kirkland 
Lake passes through 
Gull Lake. 


have a number of 
shares in a syndicate 
interested in a large 
group of claims in 
Gull Lake that are 
available at a price 
that makes them an 
interesting specula- 
tion. 


will sell a few thous- 
and of these a at 
4 cents to e first 
takers. Only about 
half the syndicate’s 
shares have been jis- 
sued and. these claims 
are bound to bring a 
high price. 


D. S. Paterson & Co. 
Broker 


Royal Bank Building, 
TORONTO 


the able supervision or Harry Kee, 
Nipissing put in a smal] steam pow- 
er plant and did splendid work in ex- 
tending the mine workings to a 
depth of 240 feet at the No. 3 shaft 
and indevelopingafine body of rich 
cre there, while, at the No. 1 shaft, 
the 100-foot level was extended by 
drifts on the No. 1 and No. 3 veins. 
A cross-cut was run to the south on 
the 100-foot level also, and encoun- 
tered the No. 5 vein, in which rich 
ore was fcund both there and at the 
surface outcrop. In spite of the 
savorable results obtained by this 
work during the brief term of its 
working option, Nipissing decided 
against exercising the option, and 
contro] passed tc Charles L. Denison 
and associates. 
lem 


Financing Prob 

The problem of financing the com- 
pany and equipping it with a mill 
and power plant during the war was 
not an easy one, particularly as large 
blocks of the original vendor and 
treasury stock had found their way 
into hands that were unwilling to 
come forward with afy financia] as- 
sistance. The problem was solved, 
however, by increasing the capitaliz- 
ation from two to two and a half 
million shares of $1 each, and by is- 
suing bends with a bonus of the new 
stock. Under the direction of T. R. 
Jones and engineers of the Buffalo 
Mines of Cobalt, an 80-ton mill was 
built. 

The mill was put into operation 
early in the spring of 1917, but five 
months’ operaticn only produced $31- 
777. The following spring saw the 
new working capital gone. D. H. L. 
Forbes about this time took up the 
management, but only got merely 
started when the ners went on 
strike. In October they resumed and 
Pres. Denison and friends put up 
$30,000 and tcok notes as security. 
Shortly after the venture was carry- 
ing itself, but not ens enough 
for bond interest. ere was more 
labor trouble in 1919 and also finan- 
cial trouble when operaticns re- 
sumed. Mr. Forbes plugged on and 
just got into a better grade of ore 
that would allow for a profit, when, 
in 1920, it was announced that acre- 
taxes were unpaid and the claims 
were restaked. It was all straight- 
ened out later, but it made a sorry 
mess cf things, and besides falling 
decidedly. heavy on the already bur- 
dened officers of the company, it 
robbed many of holdings by scaring 
them to sell, and they lost heavily. 

Further Financing 

In 1921 new financing was accom- 

lished. Bonds and interest totalled 

000, while of the capital stock 
of $2,500,000 there was $2,150,000 is- 
sued. The old mcrtgage was taken 
care of by a refunding issue of new 
a and an increase in. authorized 
capital from $2,500,000 tc $4,000,000. 
The new mortgage was secured by 
an issue of $600,000 of five-year 7 
per cent. redeemable bonds, and 
these with cash were exchanged at 
par for old bonds and accrued inter- 


est. 

At the same time, holders of 
stccks and bonds were permitted to 
subscribe for .1,720,000 shares of 
stock at a price of 15 cents, old 
bonds being exchangeable for stock 
at this price after shareholders 
had first exercised their sub- 
scription rights to four of new stock 
for every five old. This plan, by its 
fairness to all concerned, was favor- 
ably received by most of the old 
shareholders. About the time this is- 
sue of new stock had been made, 
very rich ore was found on the 6th 
and 7th levels, so that shares that 
had been cbtained at a price of 15 
cents were soon selling in the stock 
market at over 50 cents. 

Absorbed the Ore 


About this time, too, the mill was 
enlarged to its present size and an 
aggressive development campaign 
started. By the end of 1922 the po- 
sition of the company, beth in _re- 
spect to cash and to reserves of rich 
ore, become so well established 
that negotiations that had been car- 
ried on for several years with the 
principal owners of the Orr Gold 
Mines, Ltd., began to meet with 
some success, and, in January, 1923, 
a deal between the principal inter- 
ests involved in the amalgamation of 
the two companies was worked out 


that the management 
Oakes-Burnside 
extension of No. 2 vein on the 480-ft. 
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Tough-Oakes Has High- 
Grade Shoot in the Burnside 


(Continued from page 17) 


The average content per ton has not 
yet been made public. 
ad Electrical Effect ‘ 

This shoot was first cut into in 
July. The effect that it has had on 
he property has been electrical. In 

uly 60 per cent, of the ore which 
went through the mil] came from de- 
velopment. In August 80 per cent., 
and it may be that in September the 
tonnage from development was heav- 
ier. In August the management did 
a little stoping of a shoot not far 
from the shaft to provide a place to 
dump waste from the shaft, as it is 
the intenticn to immediately press 
the shaft down to deeper horizons to 
pick up the new ore at depth. 

It is doubtful if the shoot found 
will come nearer the surface. It 
lays almcst flat. The first intima- 
tion that the management got that 
good things were to be expected was 
when ore was encountered in a winze 
dropped down from the 1,025 level. 
Since then things have broken quite 
steadily. 

A change in the managerial policy 
has quick Wy followed the- finding of 
this cre. Full speed ahead was again 
ordered. The one shift which has 
been working since the new man- 
ager took hold was replaced by three 
again. Exploratory work is going 
ahead. The management is particu- 
larly pleased about picking up the 
extension of old N¢. 2 vein in the 
north. “That will pay for the sink- 
ing of the shaft to the deeper lev- 
els,” says Mr. Stuart. 

ere is a significance to this re- 
mark. It is an evidence that the ex- 
pectation is that the mine’s future is 
to the south and east. In this con- 
nection it would not be surprising 

































































successfully, as a result of which the 
new company, called “The Teck- 
Hughes ld Mines, Ltd.,” was in- 
corporated with a capital of five mil- 
lion shares cf $1 each, the owners of 
Orr stock being paid with stock of 
the new company or with cash. Pur- 
chases of additional mining claims 
adjoining the origina] Teck-Hughes 
claims had been made prior to the 
amalgamation, so the new company 
now had 16 claims and fracticns 
with a total area of 446.7 acres. 

To the end of 1924, a total of 232,- 
592 tons of ore was treated in the 
mill and $3,618,259.10 in gold bul- 
lion was recovered. The highest av- 
erage millhead for any one month 
was $43.79 in September, 1922, cn 
several days of which month the 
grade of ore treated ran over $70 
per ton. 


T.0.B.’S NO. 2 VEIN 
REALLY STARTED 
KIRKLAND L. CAMP 


It has recently been announced 
of Tough- 
as- picked up the 


level. 

This was the first real discovery 
in the Kirkland Lake oa, The 
Ontario mines report on Kirkland 
Lake says that the early develop- 
ment of the Kirkland Lake area was 
chiefly at the Tough-Oakes mine 
where a number of narrcw gold- 
bearing veins were discovered, The 
most important was No. 2, which, at 
the surface, carried extremely high- 
grade ore over a width of two to six 
inches in the conglomerate, the vein 
fissure bein largely filled witn 
quartz. Development proved that the 
vein ran from the ccnglomerate into 
the porphyry on the surface and at 
depth, and by far the greater part of 
the gold extraction has come from 
the ore shoot in the porphyry. While 
the high-grade quartz vein in the 
conglomerate carried most cf the 
values with mill ore in the wall rock 
affording a narrow comnact ore de- 
posit, when it entered the porphyry 
the quartz occurred usually in nar- 
rower veinlets spread across a great- 
er width with much fracturing of 
the porphyry along the vein. Conse- 
quently most of the ore in the por- 
phyry is fractured porphyry with 
numerous slip planes, along which 
quartz, calcite and ore-bearing min- 
erals have been deposited, affordine 
a greater width of cre than in the 


Teck-Kirkland Gold Mines 
Limited 


This company owns 125 acres of well located mining property 
on the southerly belt of Kirkland Lake camp. Satisfactory results 
have been achieved from the work done to date. The claims are 
well located as to transportation and power. 







It is the intention of the company to proceed along sound lines. 
The best engineering talent is to be employed. 


The management of the affairs of the —ee is in the hands 


of a capable board of directors, who will ma 
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REMARKABLE HIGH VALUES — 


Rather a remarkable piece of ore 


MINE OFFICE AND HOSPITAL 


Consolidated Mining and Smelting 
and West Kootenay Power are joining 
in the erection of a $50,000 store and} brought down from the Labine p 
office building and $72,000 hospital at} of Bennett Mining Co. It wag 
Trail, B. C. tellurides and assayed $5,874.09 in 
if Manager Stuart had impcrtant in- 
formation for the shareholders by 


the time fhe annual meeting is heid New Manage 
next month, 
Same as Other Mines Thrust Upon 

There are reasons to be optimistic a Strange 
about the Tough-Oakes. The new T k H h — 
high-grade ore is identical with that CCK = ug es To be sent out to 
of the Lake Shore and Wright-Har- ing venture that did : 
greaves, aa —— oe a the * ing right, and to fi: 
section reveals a large y of por- 43 h Oak B d ; to be sud 
phyry immediately to the south of oug > es- urnsl e ; pele mw a 
where this ore shoot has been found. with an un 
This porphyry body is 1,000 ft. wide and geological 


and both walls cf it are on the Burn- 
side claim. It is in the porphyry 
that the rich ores of the other pro- 
ducers are found. 

East of the dyke, which by the 
way has generally always been re- 
ferred to as a fault, running north 
and south on the property, there is 
a body of lamphcphyry which has story of Mana | 
always been associated with the cut- ence at the To 
ting off of values. It is evident that a mine. It sauna 
the workings to the south are away “grand antd giloriou 
from the influence of this intrusive is sodes, but it’s the re 
and that the new ore is located suf- B.’s success. 
ficiently beyond the outer edge to 
escape its influence. 

The cpening up of the next two/|f ie 
levels on this property are going to i gineer, 


be mighty interesting. If the new ARTHUR E. MOYSEY & CO. 


shoot extends to depth and lengthens 
Founded 1904 Linitial 
x TELEPHONE: ELGIN 5171 


out, it should make a substantial 
MOYSEY BUILDING 242 BAY STREET, TORONTO 
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dentally no end of ! 
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the period of much 
to have rescued 

solved manent 2 
mining pro ; 

a protitable basis a2 
dence and respect o 


EW of the producing gold mines of North- 
ern Ontario are developing more favorably 
or expanding more rapidly than are these 


We are in possession of important information 
which should have an important bearing on the 
future of these companies. 


Mailed to you upon Request. 
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he let go the major 
working force and co 
ation to one shaft. 
laughed when the 
sto ing ore 30 inche 
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mine, 

Tough-Oakes in June and July 
produced $53.000. This was profit- 
able. In August it must have done 
better, but the figures are nct pub- 
lic as yet, and September should 
perhaps be better still. The annual 
meeting is to be held some time in 
October when the fuller details of 
development will likely be presented. 


conglomerate. The stopes on the 
vein average about 5 feet in width. 
Development on other veins on the 
property also indicated that they 
contained narrow ore bodies either 
in the porphyry or greywacké and 
conglomerate. 


Milling by Xmas at 
Assoc. Goldfields Mine 


Canadian Associated Goldfields 
will be milling by Christmas, says the 
Northern Miner. It is said that fi- 
nances are sufficient to take care of 
this. Recently, their new veins were 
reported cut on the 1,000-ft. level. 
These are said to be standing up well. 


Tough Oakes Burnside ’ 
Wright Hargreaves 


Write for Information 
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mining plant. It owns outright 300 
acres. 


Haultain Silver 


GOWGANDA 
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luck away. The pr 
had turned. Another | 
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Rather a different 
campaign is being 
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Kirkland Lake belt. 
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Prof. McLean is ir 
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A high grade vein 7” wide at 
the 135 foot level, assaying 


from 1500 oz. to 2000 oz. 
of silver to the ton 


MILL STARTS OPERATING 
OCTOBER ist 


We recommend the purchase of this stock at the present 


price of 50c. per share Write us: 


For informa 
latest develoy 
Gull Lake se 


WRITE FOR COMPLETE REPORT 


Kirkland Lak 

GEORGE S. COCHRAN & COMPANY on 
Mining Brok 
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A the period of 


ENGINEER MAKES 
GOOD AGAINST 


ew Manager Had Job 
‘Thrust Upon Him—Was 
2 a Stranger to All 


‘be sent out to look over a min- 


os that did not seem tc be go- 


right, and to find that it was all 

; to be suddenly thrust into 
the managerial chair, face to face 
with an unusually complex mining 

logical problem, and, inci- 
y no end of hostility, and in a 
unfamiliar land, and then in 
much less than a year, 


Ws 


den 


to have rescued the ee 
solved apparently the geological and 
mining problem; tc have placed it on 
a profitable basis and won the confi- 
dence and respect of all, is the brief 
story of Manager Stuart’s © experi- 
ence at the Tough-Oakes-Burnside 
mine. It sounds like one of those 
“grand and glorious feeling” epi- 
sodes, but it’s the real story of T. O. 
B.’s success. 

Stuart’s post has been no bed of 
roses, but any he stands out as 
a big success. young English en- 

r, he was sent to Canada on a 
tching brief” for the London in- 
erest in the Tough-Oakes-Burnside. 
Londen people had been study- 


_ ing the regular reports on the prop- 


‘erty and were a little skeptical that 
things were as good as pictured. 
Stuart was not long at the property 
before he found out that their sur- 


-. mises were right. Immediately he 


rted to the local board and to his 
neipals in England. The latter 

i that he be placed in charge. 
The local board, we believe we are 
right in saying, was frankly hostile. 
Many engineers in the north were 
critical. The reason was that they 
had had experience with English en- 
gineers before. They did not under- 
stand the geology. 

Mr. Stuart never left the property 
for weeks and weeks. He gct an 
awful name around the camp when 
he let go the major portion of the 
working force and confined his oper- 
ation to one shaft. A lot cf them 
laughed when they heard he was 
ene, ore 30 inches in width and 
wi “jack-hammer” drills. They 
said it couldn’t last. 

It is doubtful if it would have 
lasted if Mr. Stuart had not adopted 
the heroic tactics he did. The mill 
was running. It had no business tc 
be. There was not the ore to justi- 
fy it. But the mill had been closed a 
couple of times before. The propo- 
sition had a pretty black record. 
Stuart wanted to save further black 
eyes. To keep the mill going he had 
te find ore. He also had to try and 
pay expenses. He had to do some 
applorapety work if he was ever go- 
ing to make a mine, and he was on 
@ property he had never seen before, 
and in geology in which he had not 
had previous experience, 

It seems, however, that Mr. Stuart 
had had one experience that his crit- 
ics and those who pictured disaster 
for him knew nothing about. He 
had handled a tin, or some other 
kind of mine, in Africa that had a 
complex mining problem of very 
much the same scrt. He went at it 
to study it out and while he was do- 
ing this, decided to keep the losses 
as low as possible. For five months 
it was nip and tuck to keep the mill 
going. radually he got a little 
ahead and got the odd machine on a 
little explcratory work. Then one 
day he got into a fair shoot of ore. 
It opened out for a length of 60 ft. 
It was the biggest he had found. It 
brought him as much joy as the 1,- 
200-ft. shoot brcught James Grant 
on the Wright-Hargreaves. From 
then on you just couldn’t keep old 
luck away. The proverbial worm 
had turned. Another cre shoot came, 
then some more. First thing the 
mine was vaying its way. Then it 
showed a profit, then a better one. 
September figures should be an eye- 


opener. 
Mr. Stuart has the confidence and 
respect of everyone in Kirkland 


Lake to-day, and staunch supporters 
on the Canadian board. 


Using Extra Large Core in _ 
Diamond Drilling Campaign 
Rather a different diamond drill 
campaign is being ecnducted by 
Harvey Kirkland on the Southern 
Kirkland Lake belt. The company 
found the usual sized bore could not 
be guided in the formation, so they 
had a special size 1% inch prepared 
Prof. McLean is in charge of the 
drilling and is most optimistic in re- 
gard tc results, because of the de- 
cidedly favorable geological situa- 
ray The Harvey is being: well han- 
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latest development of 
Gull Lake section of 
Kirkland Lake Camp. 
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ground. 
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Sesikinika Property, Which 


Was Pre-War Sensation 


is Now 


Being Developed 





_ The Labine property at Sesikin- 
ika, one of the most spectacular 
mining prospects in Northern On- 
taxio, is to be developed. It is rathera 
curious fact that this prcperty, with 
its wonderful showings, its high sur- 
face values and accessibility, should 
lie idle for so many years. Before 
the war there-were many after the 


property. It was a sensation, and 
some very tempting offers were 
made to the holders. Perhaps the 


most interesting, thcugh by no 
means the largest, was that of the 
late R. B. Watson, managing direc- 
tor of Nipissing. It involved the pay- 
ment of $75, cash. But as nego- 
tiations for the property were at 
their height, along came the war. All 
interest dropped. 

It is rather interesting that when 
the property was taken up recently 
by Bennett Mining Co., a Torcnto 
concern, that another group which 
was after the property, lost out by 
about an hour. For a long time a 
deal on the property has been impos- 
sible because of the cwnership being 
split up into so many parts. There 
were holders with as small as one- 
seventy-second interest. Gilbert La- 
bine finally rounded them all up. 

James Houston has been placed in 
charge by the Bennett Co. and very 
substantial camp buildings have 
been erected. In the meantime, mod- 
ern mining equipment has ~ been 

laced on the property and a start 

as been made on sinking a shaft 
to 500 ft. 

The property, which ocnsists of 
160 acres, is on the south side of the 
height of land. It is completely 
broken up with a series of east and 


west veins of varying widths. Cut- 
ting these veins is a large break 
from north to south and the proposal 
is to cut this break and drift cn it 
at the 500-ft, level. 

The outstanding feature about the 
whole property is that it is perhaps 
richer in the various gold tellurides 
than. any other known property in 
the north country. There are some 
half dozen different tellurides to be 
found in the varicus test pits that 
ave been sunk on some of the many 
veins. Due to the presence of these 
rich carriers of precious metals, 
fabulous values are to be had on 
surface. There are not many spec- 
tacular free gold showings, although 
gold can be planned all over the 
roperty and the values run decided- 
y encouraging, even where. there are 
no tellurides. 

Quite a lot of trenching has been 
done on the various veins, sufficient 
to shcw up the proposition as one of 
the most interesting geologically 
that has been tackled in considerable 
time. Incidentally because of the val- 
ues on surface, those in contro] seem 
to feel assured of getting good results 
at depth. 

Back in 1914, Kerr Lake Mining 
Co. did some werk on a part of the 
property, sinking on one of the 
veins running into the break, but a 
considerable distance from the break. 
The shaft was really a corkscrew 
one which dipped and twisted fol- 
lowing the strike of the vein. They 
went down about 90 ft. The cwners 
of the property say they have never 
examined the bottom of this shaft, 
as they claim that the operators 
when abandoning it, blew up the 
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timbers. This was made a matter | and legal authorities who have reviewed | dexed. The author besides being a law- 
Temiskaming | it, give it their approval. It is well in- 


of complaint to the 
Mine Managers Association. 
Many Wanted It 


It was in 1914 that R. B. Watson 
made his cffer for the property, and 
at the same time Huronian Belt of 
London was negotiating through its 
representative, Dr. Bell, and John 
Jacobs, the asbestos king, was also 
after it. It is stated that there was 
an excellent chance that Dr. Bell 
would have taken the ene up, 
only the war broke suddenly, shut- 
ting off the flow cf capital from 
London, 

The Bennett Company is well fi- 
nanced to complete the construction 
of its camp and sink the two-com- 
partment shaft 500 ft. The opening 
up cf these neglected, spectacular 
veins will be watched with consider- 
able interest. 

A circular sent to Bennett share- 
holders outlines activities to date. It 
says among other things that a two- 
compartment shaft has been started, 
and at time of writing was down to 
about twenty feet. The shaft collar 
is being constructed of cement: The 
pewer house is under construction, 
also a blacksmith shop and boiler 
house. When the building program 
is completed, Pres. Bennett says they 
will have the best and finest group 
of buildings on any property, in this 
stage of development, in Northern 
Ontario. 

Some of the ideas cf values ob- 
tained on surface are indicated by 
assays which a number of Bennett 
shareholders had made on samples 
secured on a recent trip to the prop- 
erty. These ran from $35.36 gold 
and $5 silver, total $40, all the way 
up to $515. There were dozens in be- 
tween. 


SUMMARIZES MINING LAWS 


W. B.. McPherson, B.A.Sc., has just 
published a small hand book summariz- 
ing, in convenient form, the various 
Ontario laws relating to mining. Mining 
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AND 
MINING EXCHANGE 


24 KING ST. WEST, TORONTO 
Telephones: MAin 3445-6 


MINING STOCKS 
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We offer complete facilities for the purchase and sale of 
all listed and unlisted stocks, bonds, and mining shares. 
Our Statistical Department will Fn furnish orma- 

rect wires to Montreal 


tion on any security on request. 
and New York. 
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Limited : 


Phone Hud. 5244 


PECIALIZING in equipment and 

supplies for mills and mines we can 
give a service that is very comprehensive. 
We supply Pipe and Fittings, Strong 
Steam Traps, Foster Regulators, 
Kennedy Gearless Gyratory Crushers, 
Kennedy Tube Mills, Fairbanks and 
Pratt & Cady Valves and items that are 
in daily demand such as grinding wheels, 
tools, etc. 


As a power plant for isolated plants, or 
mines that have not been proved, or as a 
power standby we recommend the new 
Fairbanks-Morse cold start Diesel Oil 
Engine. It is simple to operate, uses low 
grade fuel and is economical on lubricat- 
ing oil. 









We also make the famous Fairbanks- 
Morse Forest Fire Pump which has 
proved its effectiveness in all parts of 
the country. 
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) Lake Shore, Wright-Hargreaves 
Ore Reserves Worth $7 a Share 
Each Could Easily Double Up 


Wha reserv: Lake Shore and Wright-Hargreaves ? 
No oe ae Sees es lic. Taking broken ore and probable 


figures 
it is thought that $35,000,000 ht not be a bad guess. 
or eal Shore is credited with a known reserve of $20,000,000. It is be- 
lieved that Wright-Hargreaves has at least $15,000,000. 
The 1 ft. level has added wonderfully to the reserves of each mine. 
ves sank a winze to the 1,125 and did 400 feet of drifting on 
oe to be the same as on the 1,000-ft. level and there the 
‘or high 


1,200 feet, all in grade. 


: ¥; 
was nothing more or less than a 4 
gamble on the possibility that the 

break continued that way. They have 
done considerable work on the prop- 


erty but have got nothing as yet. 


The South Theory 

Those whc gambled on the break 
taking the other direction, held that 
it would pass through the Burnside 
property of what is now the Tough- 
Oakes-Burnside and into Gull Lake. 
Queen Lebel people on the east end 
of Gul] Lake have always gambled 
on this, and engineers have held that 
the break passed over the ccrner of 
their property. John Taylor and 
Sons, London, took a gamble on this 


PROSPECTORS MADE 
KIRKLAND LAKE CAMP 


eG 
od 
bs 


Kirk Gold Mines Co. Limited 


Tough Bros. and Harry Oakes 2 
Faced Hard Battle—Opened KIRKLAND LAKE 4 


Up Two Mines 4 


Prospectors made Kirkiand Lake 


Vol. XIX. 
camp. They not only found the ore °° as 
but also provided the camp with its Enquiries Solicited 


first two producers, Tough-Oakes, a BASIC INDU 

named after the Tough brothers, and = PROSPER: 

Harry Oakes who found it, and Lake : N 
-BUSINE 















Shore found and brought to produc- 
tion by Harry Oakes, its president. 
Disccuragement was the lot of these 


eAarES 
ili 


i 


p One a 
Hollinger property continued and the 


Detroit orthern Ontario closed 
down was that Benny Hollinger was 
fortunate enough to associate with 
himself experienced mining men who 
could provide the capital necessary to 
open up ore bodies of d . As the 
companies operating in Munrc area 

appear to have lacked capital, en- 
’- thusiasm for this district waned. The 
fire of 1916 which swept 
through this district. completely ob- 
literated all surface work such as 
mills, roads and boundary posts, and 
devel nt work, ceased. In the 
ceastians the disccvery of the Croe- 
sus Mine aroused fresh interest. The 
richest gold quartz ever mined in 
America was taken from this prop- 
erty. In fact, the richness of the ore 
became an actual handicap to real 


mining apps ; 

e to attempts at high grading. 
arious companies were organized 
and properties were explored east 
and west of the Croesus, but appar- 
ently no attempt was made at care- 
ful sampling of the area northeast 
roesus. This is the property 

has been secured by the 
Northern Gold Belt Mining Co., and 
from the geological fcrmations it 
weuld appear that there is hope of 
icking the continuation of the 
roesus ore bodies. A large dyke 
of granite porphyry has been uncov- 
ered, several exploration shafts have 


great forest 


ntly gave 


and spent considerable mcney on the 
property, but engineers contend that 


©N|the operation was just getting into 


interesting ground when it was drop- 

The owners have just recent a 
= up the operation where it left 
0 


One thing which made it a vuzzler 
as to what papeenee tc the eastern 
extension of the break was that a 
dyke passed down from north to the 


t-|southwest of the centre of the 


‘NEW THEORY ON 
SOUTHERN BELT OF 
KIRKLAND CAMP 


(Continued from page 17) 


Kirkland have confined their efforts 
to surface work and both report in- 
teresting geological conditions which 
they will test out when the funds are 
available. 

On the West End is Associate? 
Goldfields which has mill plans un- 
der way. It may be the first mill or 
the end of the break, but not the 
first in the section, as Argonaut has 
had its mill operation 
Crown Reserve has been a great dis- 
appointment to many. A new effort 
to get cre is to be put forth. 

From the work done to date one 
ean safely say that the south belt 
has only been nibbled at. There are 
many properties with geology and 
showings that justify the expendi- 
ture of considerable money tc prove 
whether a mine is there or not. 


HAVE TOUGH-OAKES AND 
QUEEN LEBEL PICKED UP 
KIRKLAND’S ORE ZONE? 


Continued from page 17) 
Tough-Oakes, and that it split there 
one part going into the Tough-Oakes 
in an east by north direction, and 
the other heading off east by south 
to the Burnside. They could never 
determine what was the real contin- 
uation, if any, of the break. Scme did 
not think it went to north, as the 

eneral character of the Tough- 
akes was much different from that 
on the other producers. Still there 
were no evidences that it went to 
the south. It is believed that the 
large continental enterprise just to 
the ncrth and east of Tough-Oakes 


Does a Really Sound Mining 
Enterprise Interest You?— 


Harvey Kirkland Mines Limited 


own over two hundred acres in the Kirkland Lake district, 


also some promising claims 
geological conditions on the 


in West Shining Tree. The 
Kirkland Lake property are 


all that could be desired. The mine is located south of the 
Tough Oakes and the Continental Mines. 


Preliminary to lateral development of the main shaft, 
exploration by diamond drill holes is being done to inter- 
cept downward extensions at four strong fractures that 


appear on the surface. 


The mine is well equipped with the necessary machinery 
and buildings to push development rapidly. 


Harvey Kirkland Mines, Limited, have been financed to 
date at a total cost of less than 9%, a record, we believe, 


in Canadian mining finance. 


Every dollar has gone into 


actual development and equipment with the result that 
to-day the Company is in a position to and is carrying out 


an extensive program. 


The list of shareholders comprises some of the outstand- 
ing business men of Canada who have personally investi- 
gated this proposition and then invested. 


If a mining enterprise of this nature interests 
you we invite your co-operation. Reliable engi- 
neers’ report, government maps, and all avail- 
‘able data are on hand, which will be forwarded 
for your perusal and decision without obligation. 


Harvey Kirkland Mines Limited 


C. P. R. Building 


TORONTO 


some time. | 


Tough-Oakes’ prcperty, and seemed 
to cut off values. Work east of the 
break failed to open up commerciai 
ore. 


Argonaut Shareholders 
Get One New For Two Old 


Argonaut mining company is to re- 
finance. The new saan ma 
$1,500,000 will 


000. Of 000 wi 
Iders on 
Id. 


men during the trying early days. 
They were told repeatedly by engi- 
neers that they were wasting their 
time on the Tough-Oakes, that gold 
could not live there. They had no 
alternative but to keep on. They 
were away in debt. They found the 
high grade shoct of No, 2 vein which 
came to the surface and made steady 
progress after. 


Gold Hill Picks Up 
Extension of Ore Shoot 


Boston Creek has attracted consid- 
— attention sonar wns 
to the opening o arry Ho r 
mill and the successful development 
of Gold Hill property. There has been 
some res ree over the break 
in Barry Hollinger stock. Statements 
given out by the officials do not re- 
veal any ange in the condition of 
the mine, but the 
indicates that a vi ‘ 

Gold Hill has met with further 


This | success on the 300-ft. level. The drift 


Argo’ 

. Recent mill results on the 
Ontario peeperes are said to have 
given $8.44 gold, $4.50 copper, or 
$13.44 per ton. 


south was sto on a barren area. 
Before resum sinking a ‘couple 
more rounds of shots were put in and 
new ore, of the same richness as that 
previously found in the vein, but 
wider, was opened up. The previous 
length of the ore shoot was feet. 


COPPER AT CAPACITY 
Granby Consolidated at Anyox is pro- 
ducing copper at capacity, 1200 to 1300 


tons of ore daily. 
eat 


Hollinger Gets Ounce of Gold From 
62,400 Ounces of Ore Raised; Lake 
Shore Gets Ounce From 25,937 Ounces 


There is a big difference in the 
value of the ore mined in Kirkland 
Lake and that of Porcupine, Kirk- 
land Lake ore is much the richer. 

Perhaps this fact can be best | 
brought home by analyzing the pro- | 
duction figures of Hollinger and Lake 
Shore for the first six months of 
1925. The ore raised is brought down 
to ounces and the gold extracted from 
each ton shown and the waste that 
must be then taken care of. The fig- 


|ures follow: 


* Hollinger 


lore hoisted daily, ozs. 126,024,000 


Gold extracted, ozs. 2,019 3/5 
Waste discarded, ozs, 126,021,880 
Lake Shore 
Ore hoisted daily, ozs. 7,123,000 
Gold extracted, ozs. 274 2/ 
Waste discarded, ozs. 7,122,925 
From these it can be worked out 
that to get one ounce of gold Hollin- 
ger must raise 62,400 ounces of ore 
and after extracting an ounce of gold 
discards as waste 62,399 ounces. 
Lake Shore must raise 25,937 ozs. 
of ore, extract one ounce-of gold and 
discard 25,936 ounces of waste. 
Hollinger has 3,000 men and a $7,- 
000 plant turning out 1 2/5 ounces 
of gold per minute. 
Lake Shore has 200 men and a $2,- 


000,000 plant engaged in turning out 
an ounce of gold every five minutes. 


before you invest 
in the mines 
become a reader of 


Gibson's 
Fortnightly 


Mini 
Review 


and be familiar with | 
the facts and oppor- 
tunities of the north 


@ copy sent for the asking 


Homer L Gibson 6 Compay 
Banh of Hamilton Bldg ~ Toronto 


Kirkland Rand Limited . 


GOLD MINE 


(No Personal Liability) 
AT KIRKLAND LAKE, ONTARIO 


Authorized Capital $3.500,000, divided into 3,500,000 
shares of the par value of $1.00 each, fully paid up 
and non-assessable. 


A STOCK YOU SHOULD BUY 


Has no preferred shares, no bonded indebtedness ahead of it. 


Mine developed to the 550-ft. level. 


A large body of ore in sight. 


Formation identical to the big producers of the district. 

The Canadian Bank of Commerce says that Northern Ontario gold 
profits are now more than $1,000,000 per month. 

Are you getting your share of these-dividends ? 

If not, buy Kirkland Rand, Limited, stock while it is selling at the 
low price of only 40c per share, and be in line for a portion of 
Future anticipated large gold profits. 


All funds raised will be used for development purposes 


now in progress. 


A limited num 


of shares are 


offered at 40c. PER SHARE, Par value, $1.00 each, after 
which the price will be INCREASED. 


TOUGH-OAKES BURNSIDE 


We believe that this property has turned 
the corner and will become a big mine. 


WE SUGGEST ITS PURCHASE 


N. C. URQUHART & CO. 


Members 


STANDARD STOCK AND 
Standard Bank Building, Toronto 


MINING EXCHANGE 
Adelaide 6028-9 


J. A. Morden & Company Limited | 
Kent Building a 
TORONTO 
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NORTHERN CANADA SUPPLY 
Co. Limited, Cobalt, Ont. 


Our vast stock comprises lines acknowledged 
the best made— 





The improvement 
situation this fall is 
erate. It has its f 
harvest which has nc 
satisfactory~ in We 
apart from the rece! 
price of wheat—but 
been bountiful in t 
farming province of 
been generally 

other provinces. Th 
ing power of a larg 
population is atrond 
fect in the movemer 
as stocks in the hand: 
wholesalers had gen 
_ duced to a minimun 
turers.should soon ex 
erate revival of dema: 
be well to sound a 1 
against too great h 


Shelf and Heavy Hardware 


Prospecting, Mining, Lumbering 
Building and Camp Supplies 


Let us Equip You 


A few of our stock lines— 


Dodge Transmission Material 
Gutta Percha Belting and Hose 
Denver No. 205 Miners Lamps 
Page Hersey Pipe 

Greenings Cable and Screens 
Adam Hall Ranges and Heaters 


Gyproe and Genuine Beaver 
Board S 


Toronto Asphalt Slate Roofing 
and Suen, : 

Cammel Laird Mill Liners, 
Grinding Balls, ete. 

Beaver Drill Steel 

Wyoming “Red Edge” Shovels 


We Can Give Quick Delivery 


sponsible for the count 
balance of trade. . The 
output this year may 
$500,000,000 greater tha 
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Imperial Oil Will 
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Imperial Oil plans t 
head Office building in T 
addition of a large stri 
corner of King and Ch 
The old head office of 
Railway Company is a’ 
cated on this site but 
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A simple system of increasing the 
o s 
earning power of investment 
money 
OW to make money,-and how to make money make more 
H money, are topics of great interest any time to men and 
women who have a desire to improve their 
standing. 

This article is not leading up to some “get-rich-quic! ; 
scheme, nor the sale of some stock, nor anything of that nature; ~~ 
but merely to place before our friends and clients in — and oh 
concise forni, a plan whereby they can probably obtain (through 
our financial standing and i arrangement) a much 
greater return on their securities or investment money than 
they are receiving at present. 

Our readers, no doubt, quite conversant with the stability, 
earning power, etc., of those mining companies now paying 
dividends; also other producers which are expected to do so in 
the near future. Therefore, the subject resolves itself into one 
of investing in the stocks for greater financial gain. These 
stocks if bought outright yield from 4% to 14%, but if carried 
on a marginal basis the yield is much greater. Where the yield 
is over 7% a person can actually make money by owing money 
and also be in the same position to take advantage of any move 
marketwise. There is positively no trick or “Ponzi” scheme in 
this plan of making “a greater profit,” but simply a case of our 
bank loaning us money at the rate of 7% per annum. 

Cash or approved bonds or stocks are pate acceptable 
collateral for carrying on margin any of the approved mining 
stocks, dividend payers or otherwise. It is your privilege to make 
full use of this accommodation. 

HOW TO OPEN AN ACCOUNT WITH 
F. G. OKE & CO. 

Send us the order for the stock, stating number of shares you 
wish purchased. 

Have order accompanied with certified cheque, Money Order, 
Cash, or securities you wish used for collateral. 

If your account is margin, do not let your margin get below 
one-third the market value of your stock. 

If dividend-paying stocks are purchased, the dividends are 
credited to your account. 

You can close out your account at anytime by selling part, 
or all, of your stocks, or by paying the debit balance, and you can 
get delivery of your stock any day during bank hours. 

When your account will stand it, you can draw on your 
account the same as drawing money from a bank. 

We guarantee prompt delivery of. stocks and immediate 
payment when selling—Quick Service is our motto. 

We are happy to give advice or information on 
any stock, absolutely without obligation to you. 
F. G. OKE & Company 
Members Standard Stock and 
Mining Exchange 
8 
34 King St.East - TORONTO 
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